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THE MONEY MARKET. 


Tne abundance of credit noted at the end of last week 
has continued throughout the present one, and on many 
days dealers found themselves left with balances that they 
were unable’ to place. This state of things, of course, is 
due to the payment of the June War Loan interest largely 
out of fresh credit created by the Bank of England, a 
further large addition to its holding of Government securi- 
ties being shown in the weekly return. Partly owing to 
this abundance there has been a much freer inquiry for 
bills, and a slightly easier tendency in discount rates. 
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Apprehensions of a further rise in Bank rate are sull 
prevalent, since it is clear that circumstances may arise 
that will force one. On the other hand, the market was 
reassured in the first place by finding from the official 
return that in spite of these apprehensions the Govern- 
ment last week sold considerably more Treasury bills than 
matured, and in the second by a passage in Mr Chamber- 
lain’s admirably phrased and evidently very carefully- 
thought-out speech in the War Wealth tax debate, which 
showed that the Government recognises the difhculties 
now surrounding the credit position and the need for its 
careful treatment. ‘* The State and local authorities,” 
he said, *‘ are making great demands upon the money 


most. Bankers have lent as much as they ought to lend, 
and indeed have exceeded the proportion which is proper 
in respect of their resources and commitments. That is 
not a situation with which you can lightly play hazardous 
experiments. One false step producing one serious bank- 
ruptcy might bring a whole train of evils in its wake, the 
extent and duration of which not one of us can measure.”’ 
hese words seem to show that the policy which the 
authorities were at one time (perhaps wrongly) believed to 
cherish of precipitating deflation and *‘ damning the con- 


market. Traders have stretched their credit to the utter- fs other side, but quotations are not materially altere: 
| 


sequences,’ and even rather welcoming panic as a short | 


cut to lower prices and sounder conditions, has been re- 
placed by a desire for more cautious remedies. In othe: 
words, it seems that a further turn in the monetary screw 
will be reluctantly made, if it is believed to be necessi- 
tated, but is no longer regarded as a remedy desirable for 


its own sake. As the Chancellor said later, ‘* Monev is 
dear. Is it going to be dearer? The remedy is in the 


hands of the possessors of monev.’’ This week’s further 
expansion in currency note issue may probably be ac- 
counted for by an exchange of notes for gold contributed 
by the banks to the Bank of England, and with the ap- 
proaching end of this process, the decided check already 
produced in the rise of prices, and the saner views now 
prevalent in the public mind concerning personal expendi- 
ture, it may perhaps be hoped that the end of currency 
inflation is in sight; and that we may look forward to the 
day when the volume of our currency will be based on 
banking principles and not on the extent of a spendthrift 
Government's reckless wastefulness. 
a . ae . 





Junell, June 4, May 28 Previous Rate 
1920. 1920.) 1 and Date 


Changed. 
% % 0 

DID  cntscdasessevecococent ¥ 7 7 6 (Apl. 15,’20) 
Banks Deposit Rate ............, 5 5 5 4 (Apl. 15,20) 
Ronan (om seseseewereeeen| 5 5 5 4 (Apl. 15,20) 
Houses | Notice soonvcccocoeee| 5t 53 54 44(Apl. 15,’20) 
Treasury Bills, 3 months ........| 64 64 64 54(Apl. 14,'20) 
Market cate (3 months’ bills) ...., 634 63 67-23 “ 

. * * - os 


The Bank return showed increases of £/2,248,000 in the 
stock of gold and £.561,000 in the note circulation, and a 
consequent increase of £:1,687,000 in the Reserve. As 
£;1,200,000 notes had been added to the Bradbury reserve, 
ordinary circulation had evidently declined considerably. 
There was a further increase of 7# millions in the Govern- 
ment securities, while Other declined by 13 million. Total 
deposits thus rose by 7? millions, and since Public were 
1? million lower, Other were increased by 9} millions. 
The circulation of currency notes increased by £/2,445,000 
to £.353,496,000. A further £°1,200,000 was added to the 
reserve of Bank of England notes, raising it to 
£#10,050,000, so that the fiduciary issue is £314,946,500, 
or £.5,053,000 below the maximum. 

* * * * 


Business in foreign exchange is dull, and as there is a 
disposition for rates to sag, the tendency is for dealers 
to equalise on their commitments. Asis usual in such 
circumstances, these operations centre round the principal 
currencies, and the result of sales, both ready and for- 
ward, is seen in quotations more adverse to those Conti- 
nental centres which have to bear the brunt of three- 
cornered transactions. Paris has had to face a declining 
market for francs all the week, and the cheque rate has 
got gradually worse for France. The quotation is now 
51f 27c. Belgian exchange has also depreciated, and re- 
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mittances on Brussels are being made at a trifle ows .. of inf 
to the £1. British currency, the quotation fon 1 
Holland follows closely the ups and downs of . Ich in 7 — 
exchange, is still in demand, and the Amsterdan 
rate is up to rof 8o0c. The New York market ape “en 
has responded well to the effect. of th Sterling 

. © continues Hl <a 
gold shipments on our account, and the piel 
transfer rate has moved in London's fem 
the week, and the rate is up to $3 gac T r al 

. 3d 92¢. he Montes! 4 
exchange is even better, and operators are paying § al 1m 
to the £1, but there is not a great deal of business a 1a 
Phe Scandinavian exchanges have been active for L bom 
davs, owing possibly to attempts to influence rates from if 

9 

over the week. German marks are quoted at 1st for £; es 
and have a good following. The Portuguese escudo } fen 
appreciated to 13d on a firm market in Lisbon, Move. 


nents in the silver exchanges have been sudden this week - 
owing to the sharp fall in the price of silver. Hongkonz Tom! 
dollars opened on Monday at 4s, they are now quoted a 
33 Od, while Shanghai taels also fell from ss 4d to 4s -j gence 


These are lower rates than have been seen for a 7) 
;}many months. 


+ » * * Fars a 
= s Oct 
The following table shows Public Income and Expendi- 

- . me rt 
ture for the week ended June 5, 1920 :— DF eas 
REcEIPTs. Min. £! EXPENDITURE. Mint tual F 
From Revenue..........+ssese0s 33°135 | Interest on Debt........ a eee 
ze Oe 20°476 | Supply Services .........c.c000 TA 
| om Exchequer balances .... 1°043 Sundry payments .....cccccccee  W 
| paarige amen _— 
54°654 | Ae 
| These operations increased the debt by a further sum of It 
| £, 20,476,113, and caused the following changes which arf 
'reflected in our table of National Debt given in another Dow' 
column :— Je 
Min. £| Advances by Public Depart Mn. gam 5 
| Bankof England advances .. + 34750) ments 0.006. sescseeees — i lp 
| ST CED cece. cacccoses + 8897 Surrenders of Bonds, &c..... - 1a 
| War Savings Certificates .. +  °200! Depreciation ......cccccce. - W resul 
Treasury Bonds ..........-- + °900 Exchequer Bonds ........ - \ori 
} BunEries ....cccccccccces - " > 





+ 44°747 a 
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The total outstanding floating debt now amounts practi pape 


cally to £-1.206 millions. This is a net increase of £22 
. . ~ ' . 

millions on the week, but the total outstanding compare 

with £31,542 millions for June 7, 1919. — The principa 


contribution under Revenue was 4,17,494,000, which Th 
came in as Special Receipts, or in other words, from sale 


of Government property. 
« * * a idea, 

A SUMMARY OF WAR-TIME FINANCE. = 

Frxanctan Year, 1920-21 (t> date) April 1 to June 5, m. a 


£ 167MM all 
Total epent........ 240,979,726 | Raised by revenue .. mr ae. 
Dec. in balances .. 6,473,711 Net repayments ...- 21, 










—— 


Total .eseeses 234,500,015 | ‘Total ss...++- 2545000 























Granxp Torar—Avavsr 1, 1914, to June 5, 1920. out 
£ ' £ ‘ron 

p ' 
Total spent...... 11,457,906,514 | Raised by revenue 4,273,041 on 
Dec. in balances. . 2,171,002 | Net borrowings «+ men 
a 5 ty ay 
Total........ 11,435,735,312 | Total ..eseoee M435 ~ 
Estimates for Frxanciat YEAR, 1920-21. any 
the 
Estimated revenue® .....0-++eeeeeeeere® 1418 300 ty 
Estimated expenditure .....--+e+-sss0* Sees ae 

¢ n=" 

h 
Estimated balance ...seeee+++++*** : 234,198,000 -_ 
* Including special receipts, £310,756,000. tho 
Loans to Autres and DomINIONs. = 
(Million £.) toy 
| Advances tos 
Advances during wn 
ot a 
i7. dea 
on 

Domini eecees 147 

Allies ee 827 the 
Total 374 sa | «(as 1d . 
en ime | 
The following table, which 1s adjusted od “arial be 
time, shows the position of the Nation he 


dates, and the means by which the oat the wee 
obtained, as accurately as can be trace 
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“oats of income and expenditure and other sources 
fi information *— 
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trifle Over 4 (Million &.) 
’ - which Il >  ——— o - | e e aT | 2 
0 Americs, a 3 2p: | Me Bo Ms | Mo | w_. 
sterdam siots oe 3 45 is 48 | 38 | i | 28 
a 4 av ia ia ja jas 
he ce ce | oe | ae) |) | os] | a 
4° Continued HMI sepaDebt -eseseresss*"7""] 39) “ag | "a4 A | | | 38 
the Cable oa ci. A o | 8] = S . S 1 e 
+ favour 4) We eek sccccce| co | oo [968 |2,001 2,068 | 2,087 | 1,937 | 1,920 
he Montres Mt "Bt ponds.. .-...--+| w+ | @ | 626 1,636 |1,509 1,509 1,509 
payin “ Ma onding Loan weeeneeer ° ° “2 “ | 409 } 409 409 
- % § $4 4c | fin Bots seccccee| ° RoR es | 360 | 560 = 
MSINESS about, HM g treasury Bonds «--e---""") ig “ay | 464 943) 967 [1,467 | 1,107 1,071 
tive for som. ¢ Sreasary tans 20 «67 + = 320 | 323 320 319 
erially alters: Ml 2|Re emer S| | | S17 936 | a,24n | 1,366 | 1,227 | 1,324 
> eas . Be Beee® cccccees let «| 2 a a oe) os 
at 151 for /; — omy Advances ....| 1... | 7, 192| 455| 243| 205 | 235 





654 1,105 | 3,854 5,841 7,435 | 8,033" 7,835 7,814 
57| 57/63, 49| 461 46, 47\ 47 


quer Capital Liabilities...... | i 


fra Linbilities .....-.+ ++. | TL | 1,162 | 3,907 15,890 | 7,481 | 8,079 | 7,882 | 7,861 


S€ escudo hy 
isbon. Move. 
den this week, 
'. Hongkong 
LOW quoted » 
S$ 6d to 4s “d 
‘n for a good 











millions for Civil Contingencies Fund are reckoned as under ‘‘ Supply 
"and accordingly omitted. 

stated in the House of Lords on February 18 that the total deadweight 

998 millions on December 31, 1919. 


POSITION OF THE FLOATING DEBT. 


ipwas 

igot was £7 

Movement 

Week ended 

June 7,°19. Mar.31,'20. June5,'20. June 5,20. 
£ z £ z 


sirances by Bank of England.. 338,000,000.. as .- _58,500,000. . + 34,720,000 
“ y Public Departmts. 243,892,000... 204,887,000.. 176,307,000. .—21,500,000 
960,219,000. .1,107,518,000. .1,070,987,000..+ 8,965,000 


RE. in. MA ss Floating Debt Outstanding],542,111,000. .1,312,205,00C. .1,305,854,000. . + 22,215,009 
+e ee ee ee eeees es , * oe * a. 


» 
EVENTS OF THE WEEE. 


i Sarsand Means Advances 
Outstanding — 

and Expend- ei 

sasury Bills outstanding .... 








eevee 9 
Sat . . 
: exe 7TH.—London Housing Bond campaign opens. 
urther sum 0 nen bandons War Wealth levy. M. Krassin at 
‘ “ t » < dai cit > « « . ‘ ° ‘ «< 
wes which are overnment a ‘ 


en in anotheiy Downing street. Premier speaks in Commons on Russia. 


lune 8TH.—Debate on Capital levy. il sll: allies 
 Depart- Min. ills 6d to 48d. | | 
ye... ie june grH.—Italian Cabinet resigns. German election 
as - is results published. Silver again 23d per ounce lower. 
~ 33M \criculture Bill debate. 
Wi an juve 1orH.—Republican Convention at Chicago adopts 


White 


lague of Nations as a plank in its platform. 
nounts practi Payer on Export Credits Scheme published. 
rease of £22 
ling compareg 
The princip: 
)4,000, whirl 
ds, from saleg 








THE WAR WEALTH TAX AND AFTER. 


“TuerE is nothing tending more to create discontent and 
val anger in the minds of a large number of people in this 
untry than the knowledge—not merely the thought or 
4a, but the definite knowledge—that while so many men 










.E. we died for their country in foreign lands others have 
une 5, 1920 enable to remain at home and now find themselves pos- 
: ’ o°% ri ° os 7 

£ essed of fortunes as the result of the war. This was the 


o.. 2561679 cally important argument put forward by Mr Clynes in 

21,6618 nising in the House of Commons on Tuesday last a 
motion protesting against the Government's decision that 
tedangers attending the proposed war time wealth levy 
wtweighed any advantages that might be derived 
‘om it. Against this argument Mr Chamberlain, in 
te very able speech in which he explained the Govern- 
nent’s position, had no real answer. It is no answer to 
ay that it is found impossible to discriminate wealth made 
ving to the war from wealth made during the war. For 


vee 234,500 
1920. 


£ 
1e 4,273,947. ° 
e 7,161, D0 ,i0 


~ -11,435,75 


-. ‘yone who has during the war increased his wealth up to 
18,300,000 e point at which it would have been taxed under the 
84,102,000 woposed scheme, would certainly have been so fortunate, 
=a saneee Scompared to those who were fighting and dying for 
34,198,000 him, as to invite taxation under the circumstances. But 


‘tough Mr Chamberlain was unable to upset the real 
gument in favour of the tax, he was able to bring for- 
‘ard several strong ones against it. It would not have 
tuched the problem of the floating debt, and it is difficult 
ste how anyone could have expected that it would do so. 
“uch a tax could not be payable in cash, and a surplus of 
ash is the only means for reducing floating debt. A good 
lof stress has been laid by the advocates of the tax 
the support given to it by Dr Stamp, now Sir Josiah, 
Hanks to a specially well-earned K.B.E. The Chan- 
ttlor Was able to tell the House that Sir Josiah 
‘ modified his view considerably, firstly because 
saw that the tax would be less effective than 
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ad supposed as a remedy for the floating debt, | 


and secondly, because he saw.that the alarm among all 
concerned in industry and finance was infinitely greater 
than he had expected. There was certainly some reason 
for this alarm, owing to the dislocation and uncertainty 
which the long process of valuation would involve, du ring 
which no one would have known how much he was worth, 
or how much could be lent to those liable to the tax. In 
a letter published in the Times of last Monday, Professor 
Pigou brings a charge of confusion of thought against 
those people who contend that a levy on capital in any 
form would be disastrous. The Members of Parliament 
whose memoranda he quoted, ‘‘ appear,’’ he says, ‘‘ to 
believe that there is something peculiarly vicious in mak- 
ing capital, or any part of it, the object of assessment.”’ 
But are they really guilty of this delusion? Surely what 
they fear, and what the business world as a whole fears, 
is that the levy on capital, if we had one, would not only 
be assessed on capital, but would be paid out of capital. 
As Mr Chamberlain pointed out, ‘‘ When we do these 
things we do them thoroughly. Our income tax is a real 
tax, Our capital levy would be intended to be something 
that you could not meet out of income, but which de- 
manded a sacrifice of capital. There is no precedent for 
that."’ Now one cannot ask people to make payment 
out of capital without running the risk of upsetting capital 
arrangements all over the country. Professor Pigou in 
the same letter says *‘ the idea that a levy for the repay- 
ment of internal debt would gravely damage commerce, 
industry, and trade seems to me illusory. The real stuff, 
factories, materials, and so forth, on which these things 
depend, would not be affected at all.’’ This cheerful viey 
surely leaves out the very important fact that the 
real stuff, factories, material, &c., do not work themselves, 
but have to be directed and organised by people who know 
how they stand financially, and financed by complicated 
arrangements in which their ownership is an important 
factor, since they are pledged as security. If no one knows 
how much of them belongs to the apparent proprietors and 
how much to the State, all the delicate monetary trans- 
actions that are based on them as security run a serious 
risk of being interfered with or even stopped, and in this 
case the Professor’s view, that this ‘‘ book transaction ”’ 
could have no practical ill effects, might perhaps be sur- 
prisingly wide of the mark. The danger of industrial and 
commercial dislocation was certainly one which had to be 
faced by the Government if it had stuck to the tax ; and in 
view of the determined opposition of those who would have 
been affected by it, taken in conjunction with the experience 
vained from the land value duties, which shows that it is 
not possible to collect a tax if a sufficient number of the 
people affected by it believe it to be unjust and will kick 
hard enough against it, there was thus much justification 
for Mr Chamberlain’s decision to abandon the proposal. 
While his decision was justified, it is to be regretted 
that the opposition of those affected by it forced him into 
it. If they had recognised how desirable it is that the 
temper of the country and of the wage-earning classes 
should be improved by some such measure, and determined 
to accept the tax and make the best of its inconveniences, 
we believe that they could have surmounted the difficulties 
with which it is surrounded. It was not the taxation to 
which thev objected, but the form of it. They preferred 
the E.P.D. with all its drawbacks, and the corporation tax 
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with its clumsy inequities. By this preference they leave 
public opinion angry and sullen, and disinclined to work 
for them, and they will very likely pay more in the near 
future, to say nothing of the ultimate consequences. Sir 
William Pearce, the chairman of the Committee which 
reported on the tax, stated in the course of his interesting 
speech that the tax would have been a bad financial bar- 
gain for the Government. But the opponents of the tax also 
had a good deal of justification, because it was too late. 
If it had been proposed promptly it would have been much 
more reasonable from the point of view of the payer. Now 
that all kinds of business and other arrangements have 
been made on the assumption that people’s wealth would 
not be liable to reduction because it had been greatly in- 
creased in war time, the attempt to impose it obviously 
caused very much greater inconvenience and_ hardship 
than would have been the case had it been made promptly. 

This tax being buried, it may perhaps now be hoped 
that the business community will make the right use of the 
resources left in its command. The Chancellor told us in 
the course of his speech that there is no other country in 
which a comparable weight of taxation falls on the 
average of well-to-do and rich people; that we have not 
made these sacrifices in vain, as we have bought well 
over half of our share of the Anglo-French loan already, 
and we have in New York, in sight or on the way, suff- 
cient to cover the remainder of our half of the loan. Of 
the debt of 1,000 million dollars to the Argentine, we have 
in substance paid off half this vear, and made arrange- 
ments for the redemption of the remainder in the course of 
the next two or three vears. In the course of a month or 
so we shall pay back a loan of 20 million ven contracted 
in Japan. All this is to the good, but it leaves untouched 
the question of the floating debt, and the Chancellor made 
an earnest appeal for better support to the issue of 
Treasury Bonds for the purpose of reducing it. The Hous- 
ing Bonds campaign gives another opportunity to people of 
wealth to show that they recognise the country’s needs. 
Vhere are plenty of objections to the whole system on 
which the business of housing has been and is being mis- 
managed by the Governinent, but it will not have a good 
effect if wealth made in war time shows that it is careless 
concerning the need to meet the financial requirements of 
the scheme. The bonds are clearly not an investment for 
the small investor. \ prospectus of London Housing 
Bonds, issued by the City of Westminster, tells intending 
subscribers that if some months hence they suddenly find 
that they must sell the bond, they should apply to their 
City Controller for information as to what to do. Bonds 
which can only be turned into cash on this basis are clearly 
not tor the small man, who should stick to National 
Savings Certificates. That is all the more reason why 
those who can afford to have their resources ‘* locked up ”’ 
should do their duty by the Housing Bond campaign, 
and should otherwise, by sensible spending and the conser- 
vation of capital for genuine industry, show that they 
object to taxation on a questionable basis, they recognise 
the country’s needs, and are determined to serve them, so 
that England may lead the world back to sanity and 


prosperity out of the economic chaos in which it now 
welters. 





OVERSEAS TRADE IN MAY. 


Tue Board of Trade returns of British overseas trade in 
May are encouraging. Imports at £166,333,816 are 
rather less than 41,000,000 lower than in April, while 
British exports at £119,319,442 are £13 millions better. 
Re-exports were practically stationary, so that the import 
excess on the published figures is nearly £714 millions 
lower than for April. The extent of this balance in May 
was £,26.8 millions. We have previously referred to the 
expert estimate given in the Board of Trade Journal that 
invisible exports this year should reach £640 millions in 
value. Even if we regard this estimate as over-optimistic, 
and take instead the estimate of £520 millions—or £)43.3 
millions per month on the average—which was given as 
the value of invisible exports in 1919, it appears that the 
expansion of our export trade has taken us to the stage 


the continent on terms of long credit. 
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we have a comfortable margin for investment b 
for paying off foreign debt. The May import bale .? OF 
lowest recorded for several vears. The ieaprovemen Is the 
exert a favourable influence on the POSition fi 
changes, though it has to be remembered that os € ex. 
of our export trade ts carried on with w — 

How the y “se 


s < : alue 
for May and the first five months compare with fees 
the similar periods of 1919 is shown below :-— ~ es for 


ar-worn r 


Monxtu of May. 
iid a 
Increase or Dec 
in May, 1929, 
I 135,612,488 166,35: . * 
mports ..........+.,/ 135,612,488 166,333,816 + 30,721,328 
British exports ....... 64,344,632 119,319,422 + 54974790 t 2 
Re-exports ......+++-| 11,495,352 20,260,078 + 8,764,726 16-1 
Total exports ........| 75,839,984 139,579,500 + 63,739,516 + 844 
Excess of imports over, Seen cemnennee 
total exports ......) 59,772,504 26,754,316 — 33,018,183 — 55:9 


— 











Five Montus Ended May 3l. 





Increase or Decrease 
1919. 1920. in 1920, 


£ £ . om 











Imports............ 594,094,254 863,201,689 + 269,107,436) + a 
British exports .... 270,195,667 521,114,534 + 250,920,867\4 922 
Re-exports ........ 493,470,335 115.767,120 + 72,296,785! + 1665 
Total exports ...... 515,664,002 636,881,654 + 323,217,65z|+ 1034 


Excess of imports ——————- —————— , 


over total exports. 280,430,252 226,320,035 — 54,320,035. 19 








It may be proved in succeeding months that the striking 
reduction in the balance in May was to some extent a flash 
in the pan. This is suggested by the fact that imports of 
raw materials were very substantially lower in value than 
in any recent month. This drop may to some extent be 
explained by the assumption that, after a period of very 
heavy imports, stocks in many quarters are approaching 
normal replenishment. Then again meat imports were £54 
millions lower in value, and nearly 700,000 ewts less than 
in Mav last vear. One cannot assume that the figures for 
imports of these classes will not be swollen again in coming 
months’ returns. Wool imports are conspicuous with a 
fall of £6.06 millions in value, and, at a rough computation, 
something like 35 per cent. in quantity as compared with 
May, 1919. The value of raw cotton imports in May, 
though #5 millions higher than a year ago, was £14 mil- 
lions lower than that of April imports, the quantity taken 
being little more than one-half. Rubber imports were very 
much lower both in quantity and value than a year ago. 
The returns give evidence of some increase in shipments 
from Germany of unrefined sugar, silk goods, leather, and 
watches and clocks. 

On the export side of the accounts the general advance, 
shown by the tables set out below, is encouraging. The 
principal individual increases compared with a year ago 
are cotton goods (+ £ 20.2 millions), woollen goods 
(+ £5 millions), iron and steel and manufactures thereo 
(+ £,6.6 millions), vehicles (+ £.3-7 millions). a 
of cotton piece goods exports, as compared with last ae 
are especially conspicuous in the cases of Turkey, Bri nd 
East Indies, Egypt, United States, British India, = 
British Africa. Of coal we exported in May eg 
tons, as compared with 3,797,076 tons in aay, 
the value was higher at 48,643,499, against £75353) ~a 

The bonded warehouse statement shows largely pol 
creased stocks of some dutiable goods. Tea = aa 
221,471,000 Ibs, against 151,589,000 lbs a = a 
13,846,000 gallons, against 7,508,000 S ” a 
unmanufactured tobacco 330,900,000 — !DS, d coin 
195,103,000 Ibs. Imports of gold bullion ane fot 
were £2,688,119 for May and £17,047 yd or 
the first five months, while exports for my 
responding periods were £ 4,690,273 and £364 ship- 
respectively. The chief destinations of g° British 
ments in May were the Cape, £1,053152" 605 248. 
India, £1,348,200 ; and the Straits Settlements, vember 

The following tables set out value figures ms in May 
of classes of merchandise imported and exporte 


at which, after paying our way in international commerce, * and the first five months of 1920 and 1919 *— 
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Imports (Value C,I.F.) | Month Ended Five Months 
fs ene ee ata sa Sasiaansinapnasinie eninasenlianaititiaiinceniniaite | May 3}. Ended May 31. 
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Month Ended Five Months Ended | j ' 
May 31. May 31. | 1919. | 1920. | 1919. | 1920. 
—— en eae £ £ S.t = 
_2918. _ 90. 1919. a 1320. a nateietont Articles Mainly | 
—_—— — | nmanufactured— 
Food, Drink, and Tobacco— & - £ a 353,107; 8,643,499! 28,064,114| 46,967,6 
- Grain and flour ..... er eresevesecere 12,919,383 15,637,510! 47,193,764 74,272,446 | B. Other non-metalliferous mining and aa 
B Feeding stuffs for animals.......... 505,795 479,801 _2,708,47¢ 4,258,197 quarry products and the like...... 63,645 207,428) 335,669, 795,409 
EE razeasersn canesneeoeee sores 16,852,969 11,315,256 74,131,369; $8,857,246 | © tron ore and SCTAP ....-..+00...., 24,577, 92,994 91,271 338,559 
Animals, living, for food ........ pal ae - ss na re esercowesens 
. Osher food and drink, non-dutiable. 13,006,162 14,119,862 63,183,552) 74,483,998 | D. ee ae — 8,005 295,932 15,074; 981,740 
Ro» » »  dutiable; .... 16,799,395, 19,664,434 63,605,534) 82,926,698 | wood and timber ........... niet 65,889, 102,695 351,376 _ 498,421 
iss recckinctamunacens 3,356,622| 5,776,595) 15,048,897] 19,512,326 | fr 00d and timber...» -- «essere L. Sz1703, |, LSU. 
rg Ft peenie le eae aa " 1, y and waste,& ul 448,906, ’ AF) Oy 
Total, Class I. .............. 65,420,326] 64,995,438 265,869,586 314,310,911 | $7" Sik, vaw, knubeand noils.......-,| 14,785] 10.718) 15,665! | 69,054 
L-Rew Materials and Articles Mainly |---| |_ ‘Other textile materials.............. 43,839, 105,300! 145,599) 282,530 
Unmanufactured— | J. Oil seeds, nuts, oils, fats, resins, 
‘ Sal. iteressascs sonennccgscotean. ee * ** EMMI < cccoxankance anvenece “i 1m ees —— et 
r non- ’ o C 3 } . Hi kins, und jeceenes 5,087} | II2) 
products and the like.....s..s0.+.- $38,900] 925,761' 2,322,918 373168| f° Duscronyine siete 47'597| 275537, 267,006 1123717 
¢. Iron ore and OCFAD. on0s oe. - so. . 911,671, 2,015,801 4,611,137' 7,609,917} ww Rubber........ a easiteciadetdaaa wees 15,656) 43,766] 63,327) shavers 
D. Non-ferrous metalliferous ores an . Mi ials, &c. .. ; 559,536; 1,675,641) 83, 
acer ecncnte ere 114,890 1610314148710) 7,665,372 oy NR CEN OF eS 
DE GINGER coccccccsecccceces 4,413397 5,811, | oy tal, Cl ea édnneansele +++ 9,865,016) 13,210,922) 34,912,368) 70,366,757 
P. Raw cotton and cotton waste ...... 10,748,775{ 15,831,754 63,970,604 | 168,527,619 I11.—Articles Wholly oF Mainly Mana-| are 
§. Wool, raw and waste, & woollen rags 17,682,263! 11,052,689 44,902,725) 41,284,037 factured— 


’ ’ ’ } 
&, Silk, raw, knubs and noils.......... 169,698; 196,009 1,147,311) 2,014,252; 4 Gore and manufactured fuel ...... 674,072; 1,131,227) 2,643,271! 7,916,159 
{ Ober terile materials ---.-:-...-. 2415183 4590859 22372 19290415 |. Earthenware, glass, abrasives, &.. 64,260) 1,5085%) 2,990,171] 5,985,016 
, Oil seeds,nuts, oils, fats,r'sins,& gums 3, 028,579) 3. d fact 
{ Hides and skins, undressed ........ 2,907,582) 3,071,446 12'352.790| a ee oo 























t : DEE sc cusnqadearemndesennewns 5,384,215) 11,958,241) 22,039,504) 46,185,578 
L sepating materials....... eeeee 1,181,984 3,279,404 4,888,396, 10,254,745 D. Non-ferrous metals & manufactures i ! | 
SE lictnacnuniorsenes s--seee-., 2,836,875, 1,541,909, 12,552,604) 11,928, 07 a 826,209} 2,190,837) 3,729,247| 11,052,468 
\, Miscellaneous raw materials and E, Cutlery, hardware, implements | 
articles mainly unmanufactured,. 911,546 1,514,952) 5,716,232) 9,788,737 and instruments..........-.«-.... 610,974) 1,086,645 2,855,310) 4,714,053 
eee a erneen mluse zac, | § Electrical goods and apparatus ....  _ 449,570) ae 1,667,186) 4,033,770 
Total, Class II...... sancedinl 40,077,891, 60,508,824,209, 769,629 $66,385,000 G' Machinery. ee 2,502,610 4,851,193] 9,444,582) 18,796,650 
MArticles Wholly or Mainly Manu- H. Manufactures of wood andtimber.. __ 86,418, 239,946) 345,320) 955,044 
na } I. Cotton yarns and manufactures .... 18,396,445) 58,584,427 84,364,788) 158,093,065 
4 Coke and manufactured fuel ...... i 1,000 ee 5,468 J. Woollen and worsted yarns and | | 
8 Earthenware, glass, abrasives, dc... 157,240 923,810 546,980, 4,327,171 manufactures ...........+. veesee. %515,081) 12,594,140} 32,711,106) 56,248,150 
Clon and steel and manufactures K. Silk and silk manufactures ........ 296,669, 571,747 1,379,742) 2,255,757 
ME scscveses gseons eeeneaceose 835,561 1,632,805 4,227,799 7,315,872 L. Manufactures of other textile 
0. Nonferrous metals and manufac- materials ......... ecccccccccocess 1,870,355, 4,134,922) 8,965,097) 19,470.99 
EE les cienetncreecans. 2,988,78E) 4,439,803. 17,042,438 17,618,825 | yy Anparel.......----. ered 2,032,442| 4,086,804) 8,681,152) 18,085,133 
E Cutlery, hardware, implements, and | N. Chemicals, drugs, dyes, and colours 2,290,125) 3,463.014 TaeI6, a 
instruments ....... ... eccscccccs.| 621,735, 875,195) 3,367,968, 4,473,122 | O. Oils, fats, and resins, manufactured 988,938) 1,711,235) 4,514,516 ae 
?, Electrical goods and apparatus ...., 124,134) _ 111,417 589,795, _ 470,096 | pb Teather and manufactures thereof  544,512| 1,200,644! 1,652,467, 6,152, 
EE  scvesdnccmane ean seees ool 1,113,005 1,517,839) 6,509,501) 7,497,645 | Q. Paper and cardboard ...... a 319,365) 905,732) 1,627,586) 3,595,279 
& Manufactures of wood and timber... 526,884 539,984 1,628,183, 2,722,261 R. Vehicles (including locomotives,| 459| 14,478,891 
L yarns and manufactures ....' 371,842} 898,991 1,741,067, 3,733,957 ships, and aircraft)......... veeeee| 887,274 4,576,086) 3,511,459) 4506 708 
Woollen and worsted yarns and manu- 1eoorse| 468 70) gsea291| 8: Rubber manufactures sevesesenseens | ieee 914,250) 2,674,884, 4,506, 
i Atheccbnkh ihe ekee naaeeeo . | 'T. Miscellaneous articles, mainly or 
[ Bik and sitk manufactures ........; 3,426,774 9,704,193) 16,208,802 | wholly manufactured........+..++- 3,039,054 4,018,653) 13,431,969) 17,608,155 
actures of other textil “a ae aanitan eam agaleen 198 Teleen aan Sak 
y cmalerigls ....... essere — 2,800,417 eee ye Total, Class IIT, ........+++-| 50/035,445)100,727,464|220,135,719 422,622,215 
eta aleeendeahieiaies 1,330,365 2,484, 1205, —jsoate| 290680] 32i,ase) 1,625,887 
ton s, drugs, dyes, and colours ara we sa a 1V.—Animals, not for [00d .......+see00+| ed 292,689 a 1,623,887 
+ 4nd resins, manufactured! | 19, 94aa.416! 1.068,176' 4,182,994 
®. Leather and manufactures thereot. .| 2,444,531, 9,835,975) 12,732,894 | v_ Darcelg Post ......seesseceeeeees veel 94841 | 1,068,176) 4,182,994) 5,492,672 
} Paper andeardboard........... _ 2'980,645| 3,151,503) 10,656,503 | Ga 344.632!119,319,422'270,193,667'521,114 
Vehicles (including locomotives, TOCR cevccccccecccececeseeess| 64,344,632/119,319,422 270,195,667 521,114,554 
a shis and aircraft) ........... aaa 2,852,879 5,326,028) 11,420,598 
+ Rubber manufactures ............. ; 468,186, 875,821) 2,709,611 
» Miscellaneous articles, maiply or 
Y Manufactured ....--..-... 2,851,452) 20,018,801) 15,107,259 
Total, Class IIT. ............ 40,579,519 116,301,038|181,356,225 THE BRITISH FIRE OFFICES. 
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41,733, 263,065) 144.244 | “Picex as a whole, the British fire offices did well during 
SE igig. Their operations are worldwide, and they, with 
166,333,816 594,094,254|865,201,689 few exceptions, do not depend upon the comparatively 























aa, . Tk “<= 4 i 
siness for their profits. The United States, 
i anne dha) <= aac linea a Seca casen they - most firmly established, 
————— os nc ttsaemi supply the larger part of the annual surplus. Two of = 
tea ae Month Ended | Five Months companies with which we deal below in our tables—the 
| M Ended May 31. | Alliance and the Guardian—have withdrawn from America, 
| ‘y9%. | but the other offices do from one-third to ne 

| ir W iness . y comparison wi 

‘fet Drink, and Tobacco— | their whole business there. By P 


141961 1.427.869 United Kingdom the risks in America are hazardous and 
‘eoe0s) | $8895 highly rated. The average premium is some five times 
<ang | the average British premium. In 1914 there was a general 
1/501,700| 3,681,514 | increase in American rates of 10 per cent., though in 1919 

Fiewsos | this percentage increase was withdrawn; in the Unite 
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Kingdom there has been no general increase. Special | risks the surpluses earned in Ame 


rates have been revised here from time to time, in accord- 
ance with the experience of risks, but there has been no 
war increase. But both in this country and in America 
fire insurance protection costs more—or should cost more— 
because of the large advance in the values of buildings 
and stocks. It is, however, found that the insurec are 
slow to realise by how much their insurances must be 
increased if buildings, furniture, and stocks are to be 
adequately covered at the present values. The danger ot 
under-insurance particularly applies to private policies, 
and it is important that the insured should take measures 
to bring the amounts of their policies up to date.  Re- 
building and replacement costs are at least twice what 
they were before the war 

It follows from the tendency of the private insured in 
this country to leave his policies unrevised, or inadequately 
revised, that the margin of profit on home fire business has 
fallen considerably, and that the settlement of claims must 
become less satisfactory to the sufferers from fire than it 
has been in the past. If a house sufliciently insured for 
£2,000 before the war cannot now be rebuilt for £4,000, 
then a total loss by fire is going to prove a heavy blow 


to the owner. It is much the same, with furniture insur- 


unces, except that the value of furniture has advanced even 
more than the value of buildings. Private owners should 
at least double the amounts in their fire policies. In busi- 


ISS INSUraNn e. subjee t to average, under-insurance Comes 
home with even greater bitterness, but there is perhaps | 
less risk of the danger of under-insurance being disre- 
garded. 

We IVE frst a table showi ig the total premiums taken 
in 191G, the percentages ot claims and expenses, and the 
trading surpluses atter allowing go per cent. of the in- 
crease In premiums as a necessary addition to the reserve 
for unexpired risks. The results are upon the whole good. 
Of the big ottces, the London and Lancashire, with a 
surplus of 16.2 per cent., has done rather better than its 
massive competitors, the Royal, the Liverpool, and London 
and Globe, and the Commercial Union, but all these offices 
are well above the 10 per cent. surplus which is regarded 
as the average to be maintained taking one vear with 
another. The Atlas shows the highest percentage surplus 
of all the companies—16.3—and the London Assurance 
in this vear of bi-centenary has more than doubled the 
surplus of its almost twin brother, the Royal Exchange. 
Of the non-American offices, the Alliance has done fair, 
well with a 15.2 per cent. surplus, and the Guardian not 
so well with a surplus of 7.8 per cent. Both these offices 
are evidently feeling the effects of the under-insurance of 
home risks. | 


Premiums. Claims. 





es 











£ | of o £ 
Alliance............+... 1,696,245 404 425 258218 if 2 
Atlas ............00.-0- 1,910,159 | 416 36:3 | 312,187 16:3 
Commercial Union...... 6,032,826 428 382 835.890 13:8 
Guardian .............. 1,022,124 45:8 37-4 79,260 78 
Liv. and.Lon. and Globe 4,562,169 422 382 694.895 15:2 
London and Lancs...... 3,270,298 | 36:7 368 531,802 16:2 
London Assurance ...... 1,364,203 | 41-9 39:1 206.626 15:1 
North British .......... 3,648,739 427 389 440,447 12:0 
Northern .............. 2,040,005 | 44-2 38°9 292,322 14:3 
42:2 
5 


Norwich Union ........ 1,921,202 | 37°4 | 243,620 126 
POR ccccesccccecece] MD | 4 38°3 326,424 14-4 
Royal ................, 6,088,899 44-4 37-3 895.596 14:7 
Royal Exchange ........, 1,482,371 | 47-6 40:4) 94.777 6°4 
Scottish Union ........) 1,291,281 | 42:1 40-1) 147,453 114 
SUN ...ceeeeeeeeeeeees, 2,266,620 | 47-3 388 218.309 9°6 
Yorkshire ..............! 740,802 | 45:1 396! 94.402 . 12-7 


It will be of some interest if we turn to the United 


States and show by how much fire insurance in that 


country contributes to the taxable surplus of British fire 
otces here. We have converted the dollar into sterling 
at a compromise rate of 4s 2d; if the actual average rate 
for 1919 had been taken the American surpluses would 
have been even larger than those now shown. Upon the 
basis adopted above of 4o per cent. of the increased 
premiums as an addition to the liability for unexpired 3 
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7 rica work out 
lows :—Atlas, £82,417; Commerci as fol. 


al Union 
Liverpool and London and Globe £537 : £496.57 ; 
~~ * £537,940; London ang 
Lancashire, £218,126; London Assurance £08 

° fi . . ’ , =). 
North British £°326,693; Northern 154 o8s : \ 1372; 

— : s > , PD» NOrwi 
Union, £42,518; Phoenix, £:102,546; Royal, £508 _ 
Royal Exchange, £.33,005 ; Scottish Union, cana 
Sun, £1,370; Yorkshire, £40,220. A comparison between 
these American surpluses and the total surpluses sho ; 
S shown 


in our table will reveal the very large contribution mag 
. . . 7 a . 

by America, especially in the case of the big companies 
s, 

Liverpool and 


n | ashire, and North 
British. If one took away America there would be Woeful 


such as the Royal, Commercial Union, 
London and Globe, London and Lance 


shrinkage in surpluses and in excess profits duties, We 
have detailed figures: from America—where the British 
ottices operate both directly and through their ownership 
of American subsidiaries—but, with the exception 
Canada, we have no explicit figures of the business dene 
at home and in the world outside America. From inquiries 
in individual cases it may be concluded that home bys. 
ness is becoming less profitable, but that in 191g the re. 
sults generally of fire insurance in the Dominions ané 
foreign countries were favourable. Regarded broadly. 
and taken as a whole, the fire office results for 
Igig were yood. But there are troublesome fies 
in the ointment. Ikxpenses are mounting steadily up- 
wards. Ten years ago the cost of commissions and ey- 
penses were about 33 per cent. of the premiums, now they 
tend to rise above 38 per cent. There has on the average 
been a clear 5 per cent. advance in relation to premiums, 
and a 15 per cent. advance in relation to the expenses of 
10 years ago. The war, with its increased salaries, has 
been responsible for most of this upward movement. If 
the experience of claims in America and outside the United 
Kingdom had not been favourable there would have been 
a strong movement towards putting up fire insurance rates 
at home. But though the steady trend upwards in ex- 
penses causes anxiety, it cannot be compared as a drai 
with taxation and depreciation in securities. Fire offices, 
which at anv moment may be called upon to settle con- 
flagration claims, must keep their funds in gilt-edged 
securities. nd the more gilded securities are at the edges 
the more remorselessly do they depreciate. The high 
income-tax affects the companies in two ways. The in- 
terest receipts upon which they depend for dividends to 
shareholders are more heavily taxed, and the trading sur- 
pluses, which used to go to the funds, are also more 
heavily taxed. And then comes the excess profits duty. 
\s a rough generalisation one may say that a really suc- 
cessful insurance company nowadays pays away nearly the 
whole of its trading surplus in income-tax, excess profits 
duty, and in providing for depreciation of securities. The 
vield of interest rises because the provision for depreci 
tion is invested, and the provision for income-tax = 
E.P.D. is also invested pending a_ settlement with th 
tax-gatherer. ; 
Although in the table given below we have taken - 
figures shown in the accounts for 1919, the figures of = 
pluses and taxation are not strictly comparsh 
excess profit duty may be estimated for, and set - er 
a particular vear, but it does not become ee 
after the accounts have been closed. Occasionally 
losses of a bad vear will offset the excess profits yoo 
one, but our generalisation roughly holds that arwleee 
mains of trading surpluses nowadays when the _ 
taxation and depreciation have been met. The — 
fers to profit and loss, after allow ing lor ore also 
fire, marine, or other funds, are given below, 3 rofits 
the amounts paid and provided for income-tax o Lac 
and excess profits duty. Income-tax on interest a are 
is not included. The amounts shown for depre rae ectode 
those charged against profit and loss, and do ee a 
specific amounts written off life funds. The a ie 
in, or provided for, taxation of the 16 ¢ ere from 
five millions, of which fully three millions ce interest 
America. The income-tax deductions from 
would amount to another million, The Exc 
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re a enaennaneeneseestnensenest aati 


therefore 


be said to benefit by some six millions in a 


var by the worldwide operations of the British composite 
Vv ¢ ° 


‘surance companies. 

— | 
| Net Trans- | Income-Tax 
fers to Profit and 
' andLoss. | E.P.D. 

i ee 293,581 

Commerci Union ..ce--ee| y : 

BO errese scnccnsel 41,656 52,155 

Liverpool & London & Globe 652,815 425,000 

London ASSUFANCE..+++eeeee, 447,002 200,000 
London and Lancashire .... 1,257,925 338,986 
North British....++--+eeees 640,933 192,895 
Tl assssconccecsecoes| LANNENS 130,496 
Norwich Union ...-.+++ee+., 279,644 382,190 
PhamiX veeeeeeeseceeesere, 636,637 438,260 
Royal seesceeeeeeceeceees’| 1,164,393 700,000 
Royal Exchange «+++++++ee 487,408 350,000 
gottish Union ..-++++eeeee'! 424,774 279,818 
Gan vececccccccccccscccces|  Dd1,062 | 31,200 

521,660 ' 300,000 


Yorkshire. ...+++++e++eeeeee! 





* Including £150,000 from Investment Reserve Fund. 

















+ Written off Investment Reserve Fund. 











Deprecia- 


tion. 





£ 
254,184 
22,779 
24,216 
325,534 
50,000 
50,000 
39,661 
221,093 
34,969 
170,977 
250,000 


403,440" 
270,000+ 


ae 


THE TAXATION OF CO-OPERATIVE SOCIETIES. 


Jue question of the application of the income-tax to co- 
operative trading was perhaps the most political and 
Roval Com- 
In the result it 


contentious of those to 


mission Was required to give attention. 


which the 


recent 


was responsible for a greater division of opinion than any 


other matter, for while all the 22 members signed the 
main report, seven of them differed from the conclusions 
under this head, and two members, while agreeing with 
the conclusions, did so for other reasons than those given 


by the majority. 
listinct proposals. 


was not yreater. 
around the ordinary 
struggle has raged. 


to the number 


Two others signed a reservation with 
When it is considered that the matter 
had been hotly debated for vears, it is surprising not that 
there was such a division of opinion, but rather that it 
While questions arise around whole- 
sale, productive, and agricultural societies, it is mainly 
retail co-operative store that 
In such a business there is no limit 
of members, and, of course, the members 
may *‘ profit’’ by any trading done with ron-members, 


whatever term may be applied to the advantage they may 
get by their trading inter se. 


Would be exempt. 


their own led 1S vears 


ago to 


a 


that there was no case for anv cl 


lange, 


dissatisfaction amongst ordinary traders. 


S returned as ‘‘ divi’ 


reply is that the sum returned is only a 


Merely to pay 


of 


arm 1020007 


in it all back again. 
one of the reservations : 


But there 


The position has been 
that a co-operative society has been liable to income-tax 
under Schedule A) upon any property that it owns, like 
any other property Owner, and also for the occupation of 
land—although in both cases the whole of the members 
might be persons with small incomes. 
been no liability upon profits on trading or on investment 
income, so that if spare money was used for the purchase 
of property tax would be pavable, whereas War Loan 
Retail traders’ agitation against a 
form of trading which was not subject to taxation like 
consideration of 
question by a Departmental Committee, which concluded 
that the 
fnancia! advantages accruing to the members was the 
result of ** mutuality,’’? and not a profit in the ordinary 
sense. Since that time the growth of this class of trading 
and the high rate of taxation (together with the lowering 
of the exemption limit) have led to a much wider spread 
The extreme 
claim of the latter was that the whole surplus between cost 
Price and the actual prices charged in the first instance 
to the buyers was ‘‘ profit,’? and ought to be charged, 
Notwithstanding the fact that a large part of the surplus 
to the purchaser. The two-fold 
iscount 
purchases, and cannot be called profit,’’ while even if 
t Were chargeable such a vast number of the recipients 
“e exempt from taxation (when the various allowances 
‘8 well as the exemption limit are considered) that it 
Would be a waste of energy for all concerned to collect tax 
This view is expressed 
‘“The witnesses on behalf 
‘the Traders’ Associations maintain that the whole of 
if, Teceipts after expenses of management have been 
educted constitute taxable profit, and that no difference 


the 


has 


the 


on 


is made to the taxable nature 


f this ; 
that part of it is re of this profit by the fact 


Se ees ae in dividends on purchases 
tee S. rs amp and Mr McLintock in their 
: vation point out that the actual price charged in 
se Ae ‘Place is more or less arbitrary, _and that the real 

age accruing to the member is the difference 
between cost price and the price that he would have had 
0 Bay in ge open market. This difference is, of course, 
not strictly dete rminable, and they indicate that so fine 
is the line dividing the conventions of “ income ’’ from 
the advantages of mutuality that in an economic sense 
this advantage is practically a form of income which 
might not unreasonably be chargeable, but being inde- 
terminate it is not within the range of practical politics 
to bring it within an income-tax as generally understood. 
The view at the opposite extreme was that the whole 
surplus of receipts over expenditure ‘‘ constituted not a 
profit, but a surplus belonging to the members, and that 
no difference is made to the non-taxable nature of this 
surplus by the fact that a part of it, instead of being 
returned to the members in dividends on purchases is 
used by them to increase the society’s reserves.’’ This 
view was, of course, a plea for cutting down even the 
existing lability. The intermediate view, which was 
adopted by the majority of the members, is that ‘ that 
part of a co-operative society’s receipts (after expenses 
have been deducted) which is repaid to members as divi- 
dends on purchases does not constitute taxable profit, but 
that that part which is retained by the society does con- 
stitute such profits.’’ The chief grounds upon which the 
view rests is that a society ‘* should be treated exactly 
as a limited hability company trading in similar circum- 
stances and under similar conditions.’’ It is true, of 
course, that an ordinary company, all of whose share- 
holders are exempt and all of whose customers are 
exempt, would still be liable in full at the standard rate 
upon the profit not paid out in dividends to shareholders 
or in discounts to purchasers, but put to reserve. In Dr 
Stamp’s reservation the parallel ts thus expressed: ‘* The 
‘mutuality’ nexus between the individual’s position 
as part-owner of a business and his position as a purchaser 
is so slight and remote and of so little significance as a 
practical factor, that it can be disregarded for taxation 
purposes in favour of a completely objective view of the 


business as a whole. Under such a view it is difficult 


to discern any difference between its activities and those- 


of an ordinary business. The purchasers buy their goods 
at a certain net cost, and do not fall to be objectively 
distinguished from other purchasers; the shareholders 
receive certain incomes in respect of their shares, and 
are not to be differently treated from other shareholders ; 
the entity itself is charged upon its retained trading profits 
put to reserve, just as a company would be, without 
regard to the status of its shareholders. This view leads, 
therefore, to the position set out in the recommendations 
as consistent with the logic of facts in the present develop- 
ment of the movement.’’ The seven members who favour 
the exemption of the societies in this regard do so on the 
ground that mutual trading can give rise to no profit— 
‘the proceeds are no more profits than the payments to 
t club by its members are profits.”” Dr Stamp and Mr 
MecLintock argue that this is both a question of degree, 
and also of the conventions surrounding the conception of 
profits. Only two members, Capt. Pretyman and Sir 
John Harmood Banner, regard the whole actual surplus— 
whether returned as dividend or not—as chargeable; it 
is not consistent in their view to divide these receipts into 
two parts and to treat one as taxable and the other as 
a ‘‘refund.’’ Of course, this total surplus in itself is 
an arbitrary thing—the only non-arbitrary thing is the true 
economic surplus, which is not ascertainable, and this 
arbitrary character has been exhibited under the pressure 
of the excess profits duty. Generally a slight lowering 
of price (and therefore of ‘* surplus ”’) has sufficed to keep 
the rate of surplus or dividend or turnover below the 
and therefore has avoided giving rise to 
any claim upon an ‘‘excess.’? What is the practical 
financial effect of these proposals? Apparently it 1s 
Much time was spent in an endeavour to 
ascertain what would be the net effect of charging all 
liable co-operators upon their “ divi’s,’’? and whether the 
sum obtained, after all repayments had been made, would 
exceed the present charge upon property and lands in 


pre-war rate, 


negligible. 
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full. It seems that the difference would not be important, | been modified. The advances hitherto 


; ; . made 
and the majority report concludes: * The changes will | mainly flat rates to meet the increased cost of — been 
not result in any great increase of revenue......... there | consequently, the lower grade¢ have received » and, 


will be very little difference between the liability under | tionately greater increases than the more high! 
our proposals and under the existing legal position that | present award, therefore, concedes something 
has given rise to so great an amount of feeling, and we} ability, length of service, &c. 
think it should be a source of satisfaction to them that, It is very apparent that the board was 
in being treated exactly on the lines of any ordinary | various situations created by the de 
trading company, the financial effects of the present] sultant award. A good case was made out for so 
exemption can in substance be still retained without re-| the men. Enginemen in particular had cause for fire 
course to any differential treatment provocative of hostile | as to their slow promotion—their remedy for tre sy 
criticism and = recrimination.’’ The chief reservation] that ‘* all footplatemen, motormen, and electric trai Was 
pleaded that if there were, as in the United States, ** a] shall be compelled to retire from their work after 35 ae 
corporation tax levied specially on corporations as such, | service, or at 55 vears of age, whichever shall niet 
it would no doubt be proper that a co-operative society | but is not this a proof rather of the continuity of oa ’ 
should, as a separate legal entity, be made liable to that | ment in the railway service, and one of the tenedns aie 
tax."" When the Chancellor defended the application of | it is better than most occupations? If that be so thes 
the new corporation tax to the societies by quoting this | one of the motives is removed for paving railwaymen . 
sentence, one of the signatories rather naively remarked | same money as to other wage-earners who have not the 
that on signing it they, of course, had no idea that such | same chance of continuous work. To compare a railw 
a tax would be forthcoming. man’s job with that of the docker is to compare = 
If the Commission has not settled the problem, it has | quite different things. The demands could not be b a 
at least !aid bare its fundamental character and the | on the higher cost of living, as that contingency is aon 
singular triviality of its practical consequences. met by the sliding scale previously mentioned, ee 
The companies naturally submitted that the times were 
such that no further advances could be afforded. This was 
Tue remarkable feature of the award on the 4th instant an oes by the Board, who perceived, though, on the 
of the National (Railway) Wages Board is not only that it other hand, ‘* the need for dealing justiv with a class of 
| 
| 


Propor. 
Y paid. The 
to the Men's 


fully alive to ¢ 
mands and mo 





RAILWAYMEN’'S WAGES. 


° rl-nep wartar : : 1 . 
: ec ! workpeople performing responsible ork : 
is practically unanimous, but that its recommendations are — © s ponsible work of the highest 


: -| value to the communitv.”’ 
backed by the signatures of the four representatives of | 


These two asper ts of the case 
t 


. 1 j ’ ° 
ag ae vould appear to have led the Boar rg ac chil 
the ralwavmen and of the two sitting on behalf ot the |,. ie i ! Bon te abet couple of shil 
F . . mes or so a round, and an ;: ( on; > 
users of the railw vs, whose sympathies are supposed to ee ' : , . , " itiona rege to thos 
. : . ; . . ; Whose occupation or place ot work wa n ¢ Tr] 
be towards labour. What makes this backing the more ve oe oa 


ta . . . more. Thev, however, expres he vi ‘ P n 
remarkable is that the award is, even in those cases where a) | st ew that the present 


award ** should not be disturbed for such period as will 





the greatest benefit is received, only one-third of the 


amount demanded. The N.U.R. asked for its members | fa ilitate a return to that stability of industry and com- 
an increase of £1 per week, the Associated Societys mens om rs oe te al = o nen <-> 
whose membership ts limited to enginemen—wanted 4.1 rete he “ conned oo on se = — 
for drivers, 15s for firemen, and tos for cleaners. The eran 7m She Sak Garagraye as the aera at | eee 


award gives, according to their occupations, between 4s ments o wages in the different industries should come 
and 7s 6d to men, other than enginemen and signalmen, more effectively under er by a co-ordinating autho- 
in industrial areas, and between 2s and 3s in rural areas. | ‘'"*: there are, it is known, many Trade Boards wack 
te aSemealgpe ee ee a tenn... | deal with wages and similar questions, and what, it is 
Mriyers are to have an extra 7s, firemen 4s, and cleaners summested ic wanted is that their tcheure Gell be 
2s, whilst signalmen are to have between 4s and 8s 6d in samtinaiiontl teat Pexeeuir aa so 2s - secure 
industrial —— and between 28 and 3s in rural areas. | uniformity, and thus prevent concessions in one trade 
Drivers and passenger and goods guards are, moreover, to leading to demands from other trades. No announcement 
rise from the fifth vear rate to the maximum at the sixth ae es seein dam i dilee co fnos © the neil original 
year instead of waiting until the end of the seventh vear. |], , ee ce " Se 
: ee . . demands would have necessitated an expenditure of 35 
All these increases are independent of the changes, actual millions, we may put the award at from 5 to 7 millions. 
and prospective, due under the sliding scale to variations | phi. must be added to the 444 millions wanted by the rail 
in the cost of living. ways for other purposes, or, sav, 30 millions in all. This 
The details of the award have been worked out with | means at least 20 per cent. on the existing passenger 
great care, and the advances have been given with more | .arces and 22 per cent. on the freight. 
selection than was the case in the settlement in March; | - - = 
in other words, the increases have been proportionate to | a ee 
the duties and responsibilities of the respective grades. | LATIN-AMEBICAN NOTES. 
The evils of standardisation—which was introduced at the ea 
request of the men—have been modified to the extent that (BY OUR OWN CORRESPONDENT.) 
a bigger increase has been given to a man in an industrial |Corumpi,.—The current financial year should prove for 
area than to one in the country. The agreement of March 
gave a variation of a shilling or two, but in many grades 
the rates were the same for London, the industrial areas 
and the country. For instance, 60s was given to Grade I. 
porters and to signal lampmen, 65s to Class I. ticket col- 
lectors, 66s to Class II. shunters, and 60s to Class IV. 
shunters, whether they were in London, industrial or rural 
areas. On this point of standardisation the award says 


that the Board considered that for workers in rural dis- | States increased their trade with the sister Republic by 
tricts the case for an advance was much less strong than | no less than 73 per cent., the principal gains being = 
that of workers in industrial areas. There is a difference | coffee and hides. These latter doubled both in quanti 
already, but a wider one than that at present existing is |and value, while coffee imports from Colombia inerea e 
justified. Thus the award rise- from 4s to 7s 6d in| 106 per cent. In 1918 Colombian exports of co 
industrial areas and from 2s to 3s in rural districts, | amounted to 68,916,745 kilos, valued at $20,675,023) 4 
with the result, as an example, that the Grade I.]in 1919 the amount was 99,691,141 kilos, — 
porter in the London and industrial areas gets 4s 6d|$51,998,899. Whereas the United Kingdom takes lit ity 
and one in the country 2s 6d; the Class I. ticket col-|no coffee from Colombia, the imports of that comm it. 
lector and the Class II. shunter in the rural area|in the United States rank second only to those < ae 
38, as against 6s for the men elsewhere, and_ the | but Colombian coffee amounts to but one-fifth of the qua 
Class IV. shunter 2s 6d and 5s respectively. In the|tity and value of the larger State’s (Brazil’s) me 
variations between 4s and 7s 6d and in those between] British trade with Colombia might be considerably 
2s and 3s another of the evils of previous settlements has | proved if we took mote of that country’s produce: 








Colombia one of the most successful in its history. All 
accounts from the Republic tend to prove that the i- 
crease in the country’s exports has been successfully main- 
tained, the total trade having reached last year the record 
value of £713,411,011, showing a gain of go per cent: over 
the 1918 trade. Unfortunately, the share of the United 
Kingdom in this improved condition of affairs has not - 
sensationally large, while, on the other hand, the Unit 
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cojombians are ——— purchasers of foreign manu- 
ured articles, and seldom in their economic history 
ae been in a better financial position to make pur- 
am than to-day. Manufacturers seeking markets in 
“ rt of the wor!ld might do worse than follow out 
she jong-successtul policy ot the Germans, who have made 
 aoint of making articles, destined especially for the 
Colombian market, of cheap, but not necessarily inferior, 
ality, possessing a finish and an appearance, perhaps 
jeceptive to the average buyer, but regarded as quite 
atisfactory by the native Colombian purchaser. Such 
vanufactures Were formerly sold by German exporters at 
: easonable margin, but the native retail merchants 
‘slowed the general Latin-American tendency by adding 
-qybstantial profit. It would be a great pity were the 
Colombians allowed to remain the sole customers of the 
United States without some effort on the part of British 
qanufacturers to regain their former commercial con- 
wctions With that progressive and now prosperous coun- 
wy. The better Colombian importers are more than 
villing to re-establish relations with the United Kingdom, 
shose merchandise, for quality and price, bears so high 
, reputation throughout South America. 

GuaTeMALA.—The recent political upheaval, resulting 
,a complete change in the executive, seems to have 
iad a beneficent rather than a baneful effect upon the 
aonomic position of the Republic of Guatemala. Its 
ommercial and financial possibilities are favourably 
egarded by capitalists in the United States, at least, 
where several projects for assisting the country are in 
ormation. The total indebtedness of this Central 
\merican State is not burdensome. The British Debt 
s but £2,357,003, according to the statement by Mr John 
Clausen, vice-president of the Union National Bank of 
xattle but amounting to only 42,301,503 at the end of 
gio, according to the figures of the Corporation of 
Foreign Bondholders. The Internal Debt at the same 
griod is given as G/M $17,027,078 (= £179,125), and the 
old Debt at $620,405. To this latter amount may be 
dded an obligation of $144,745,722 (Guatemalan paper 
noney!, which appears to be owing principally to the 
anks of issue for advances in open account, and could 


eee 





readily be liquidated, considering that at the prevail- 
ig rate of exchange it takes but 5} cents of United 


Sates currency to purchase 1 peso of Guatemalan paper 
noney. The Municipalities of Guatemala have no bonded 
ndebtedness, and their temporary advances from local 
ranks are automatically repaid from taxation. 
Advices from Rio de Janeiro indicate that some great 
ortunes have been made by native as well as German 
geculators in German marks, the announcement of allied 
wlicy favourable to Teutonic industry and commerce hav- 
Ng apparently awakened fresh speculative interest in the 
mark. In Rio this maintained during the war a more or 
ss normal quotation higher than the franc—7oo to 800 
reis—but after the armistice it sank gradually to the low 
evel of between 60 and 8o reis. Since the month of 
August, 1919, the purchase and sale of marks have 
assumed wide proportions, not only with the three German 
tanks established in Rio de Janeiro, but also with other 
tanking establishments in Brazil. No doubt the banks 
that have been selling the marks are covered, because it is 
dificult to believe that they would deal in such large quan- 
utes without being protected. Therefore, they have 
tither covered themselves with export bills, or they con- 
trol large credits in Berlin to guarantee their sales in 
Brazil. Neither are the Germans idle in regard to their 
rade transactions in South America generally, which are 
once again assuming large totals. It is stated that they 
are offering merchandise 20 per cent. cheaper than similar 
‘itish goods, while a despatch from France declares that 
Prices at which various German products are being 
Wked are 7 per cent. cheaper than the French cost of 
Production. It should be remembered that Brazil is the 
oily South American country that established the control 
exchange operations, and the removal of restrictions 
wdoubtedly caused considerable speculative fever, which 
also contributed to this continued movement in marks. 
Xperts assert that 75 per cent. of this speculation takes 
ben, catween the operators in the Rio market, and that 
Who have sold are covering future sales at much 
y &r prices. The fluctuating cross rate between New 
and London is also thought to be stimulating specula- 
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act that only about 25 per cent. of the mark 
e legitimate purchases is likely to prevent 
ations from greatly affecting the normal course 





tion, but the f 
operations ar 
these specul 
of exchange. 

aan ee es ae ee is doing so well finan- 
iendieemae ie yo 8 erally are so prosperous, that the 
t las » in the opinion of the Government, for the 
imposition of an income-tax. A further tax upon the 
much-increased value cf real estate is likewise contem- 
plated. _ The citizens may regard the. innovation with 
equanimity, since not only are the amounts fixed likely to 
be moderate, but the situation thoroughly warrants their 
introduction. Additionally, the purposes to which the in- 
creased revenue will be put are unexceptionable. Funds 
will be provided for educational requirements, for public 
works, and for the establishment of agricultural colonies, 
thus permitting the Treasury to devote the ordinary 
revenue to normal needs. It is proposed to make the 
income-tax on a sliding scale, incomes under $3,600 per 
annum being exempt, with but 2 per cent. charged upon 
amounts of that dimension. Thereafter, } of I per cent. 
would be applied to each $5,000 (= £1,000) per annum of 
income up to $25,000, above which figure the rate, instead 
of increasing, as with us, would be smaller. The real 
estate impost is even more reasonable, and no exception 
Whatever is likely to be shown to the measure. In the 
meanwhile, Uruguay is becoming one of the wealthiest of 
the South American States in point of cattle and cattle ex- 
ports. The sales of stock during 1919 were as follows :— 
Cattle for consumption, 58,777,100 kilos; for packing- 
houses, 312,240,950 kilos; and for factories, 31,112,530 
kilos. The value of these sales amounted to more than 
$55,000,000 (= £'11,000,000). Sheep, in addition, repre- 
senting a sale of over 16,500,000, brought in another 
$2,500,000 (= £/500,000). 








MONETARY RECONSTRUCTION. 


In all countries that have suffered from war-time inflation 
there is a danger that those who have benefited by the 
disease may desire to prolong and perpetuate it. In 
Holland this danger has’ prompted the publication of the 
following Manifesto, signed by a number of distinguished 
Dutch economists : 

‘‘ Amidst the intricate social-economical problems that 
want a solution in this moment, the currency one takes a 
prominent place in its relation to that of high prices. 

In view of the important popular interests, particularly 
now involved in the establishment of an orderly and stable 
currency, the undersigned deem it their duty to utter a 
word of serious warning against the tendency in many 
quarters to favour a permanent inflation of the currency 
with its direct results of easiness on the money market. 

This policy has been recommended by one of the most 
important banking institutions in Holland as being for the 
public interest, whilst the currency-policy which has been 
followed particularly since the armistice tends in the same 
direction. 

In the first days of the war the pure gold standard was 
abandoned. We do not wish to discuss the advisability 
of this course of action, particularly if during the war the 
soundness of our currency had to be neglected for higher 
interests. Nevertheless, it cannot be disputed that by 
abandoning the gold standard, it has been made possible 
to inflate the circulating medium (as well by the creation 
of paper money as by increasing deposits) beyond the 
normal limits. 

This has particularly been the case with the credits 
which have been granted by the Netherlands Bank to the 
State and the communities. 

In the opinion of the undersigned, the extent of the 
circulation should not be dominated any longer by these 
factors after the cessation of the war emergency. Nothing 
but the ordinary demand for currency by the public should 
now direct the extent of the circulation. 

The Netherlands must certainly take an important part 
in the economic reconstruction of Europe. The inflation 
of the circulation, however, is not necessarily involved in 
this participation. There are other and better means to 
find the amounts needed. ; 

The circulation may be expanded at times when more 
money is demanded, to be diminished again afterwards. 
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But a permanent increase of currency at a time when 
production has not increased, whilst the natural channel 
of contraction has been cut off, excludes a proper degree 
of elasticity. ots 

The depreciation of our currency against gold, which ts 
its legal standard of value, has brought an unnecessary 
element of instability in the rates of exchange with those 
countries which have maintained the gold standard. 

Two measures in mutual co-operation should correct 
this condition. One of them is the resumption of gold 
payments (including gold balances) by the Netherlands 
Bank. The way in which this has to be done is a 
question of execution which presents no difficulty. At the 
beginning the price may be brought in accordance with the 
depreciation. a 

It is of no less importance that the rate of discount 
should be regulated according to the actual rate ot in- 
terest. This is not altered by the fact that different credit- 
demands on the bank, e.g., of the State and the communi- 
ties, will perhaps not be influenced by a high discount, the 
eranting of credit may in the same time be diminished in 
other ways. 

The principal thing is that the elasticity in the credit 
position of the Netherlands Bank should be redeemed. 
Under the existing system the raising of the discount and 
a free gold market should again in mutual co-operation 
form a brake against an inflation of the circulation. 

Sooner or later we must return to the normal prac tice 
which was founded on right principles, and it is of the 
utmost importance that this should happen soon. 

As in that case the Netherlands Bank will probably have 
to face public opinion, which wrongly sees a danger ina 
free gold market, the undersigned have deemed it their duty 
to give their opinion in order to show the Bank directors 
beforehand that their action is approved of. 

International co-operation would be of great advantage, 
but is not necessary. If other nations as far as thev are 
able should not follow the track indicated, the wholesome 
results of a stable rate of exchange may not be obtained. 
But this is no reason to keep from the people any longer, 
what is their right ; an orderly and stable currency. A dis- 
orderly currency is a social danger of the first rank. 

The present difficulties are in a certain measure due to 
the actual tendency to disregard the work of Mees and 
Pierson by appealing to the extraordinary circumstances, 
and to substitute for the authority of these economists the 
fallacies of the seventeenth and eighteenth century. 

A proper money-policy must be based on right principles. 
\ disregard of these principles has always wrought dis- 
turbance in the monetary situation.”’ 

These doctrines, if sometimes somewhat vague, seem to 
be worthy of study outside Holland. 





Business Notes 





Currency and Prices —A Board of Trade White Paper 
(Cmd. 734, price 2d), in continuation of Cmd. 434, gives 
statements of currency expansion, price movements, and 
production in certain countries on the lines of the inquiry 
demanded last November by Lord D’Abernon. The most 
notable table in this interesting statistical effort is the 


following :— 
Retail 
Currency of Wholesale Prices* 
All Kinds Prices. of Food. 


i913= 100. 1913= 100. 1914 — 100 
United States (March, 1920).... 177 .... 2530 


a 
United Kingdom (March, 1920).. 250+ .... 3218 .... 235 
Switzerland (December, 1919) .. 253 .... - seco ‘ SNe 
Denmark (January, 1920) ...... 255 .... - occe §6=6k. 
Japan (October, 1919) .......... 274 .... 2663 .... is 
Sweden (March, 1920).......... 275 .... 3540 .... 291 
Netherlands (February, 1920) .. 290 .... os coon «6D 
Norway (February, 1920) ...... 305 .... 294 


France (February, 1920)........ 400 .... 5224 Paris 297 
Italy (December, 1919) ........ 565 .... 4526 .... 252 


* The fact that retail prices of food have risen less than general 
wholesale prices is in part attributable to the contro) of prices by 
Governments extending, in certain eases, to the maintenance of retail 
prices below cost of production by means of subsidies. 

+ In the case of the United Kingdom, the circulation at the end of 


March, 1920, is compared with the circulation at the outbreak of the 
war, 


WATYT @reowrary ls PA Des 






iJ une 12, 1920, 


The whole statement shows, as usual, the 
between currency expansion and rising 
convince those who still believe th 
pand because prices rise 
not a cause of the rise. 
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Overseas Credits—The Overseas Trade (Credit 
Insurance) Bill (Cmd 732, price 1d) has been pre ~ an 
revise the conditions under which credits can be » re = 
by the Board of Trade up to 26 millions for reestabliehe 
trade with certain of the devastated countries, lt =e 
remembered that it was announced last Moe . 
Economist, March oth, p. 547) that at that date the o 
ness done under the scheme, details of which Were 
in the Economist of September 27 _— 


-7+ 1919, Came to £] 
odd. Whether the proposed modifications (whic am 


seem to be material apart from the inclusion of 


. a few more 
countries and the rathe rm 


; ‘Tr surprising OMission of Russia) 
will stimulate more interest in the scheme, time will show. 
But its effectiveness is still seriously hampered by the ex. 
clusion of credits against raw materials, which are an im 
portant need of the countries which it is designed to help 

D. 
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German Debts.—Jhe Controller of the Clearing Office 
(Iknemy Debts) desires to warn the public that attempts 
are being made by German agents or prin: ipals to obtain 
direct settlement or payment of their pre-war de “ 


‘bts from 
their British debtors. 


By the terms of the Treaty of Peace 
Order, 1919, it is unlawtul for any person to pay oF to 
accept payment of a debt coming within the provisions 
of Article 206 of the lreaty of Versailles, and communi- 
cation between the parties interested as debtor or creditor 
is forbidden, Any person contravening this provision 
is lable to be proceeded against and punished as if he 
had been guilty of the offence of trading with the enemy. 
Severe penalties are similarly imposed by German law on 
German nationals contravening this provision of | the 
lreatv. British nationals who are creditors of German 
nationals in respect of pre-war debts, and who have not 
vet notified their claims to the Clearing Office, should do so 
at once, in view of the fact that the time limit fixed by 
the Treaty for notification expires on July 10, 1920. 


Exchange Fluctuations.—The Anglo-South American 
Bank, Limited, has compiled an interesting table showing 
the movements in the average value of the pound sterling 
as compared with the chief countries whose currencies 
ire on a gold basis, actual or nominal. The table ts as 
follows : 


PREMIUM on STERLING. 








| 

Monthly Jan., Feb., March, April, | May, 

Averages. 1920. 1920, 1920. 1920. 1920. 

o, % or o % 
Paris ...... ial 69°79 91°00 10392 15046 12517 
Brussels.......ceceee. 7058 85°13 95°87 13468 115-76 
EERE IIT EEE 10416 145-41 174-49 25068 19927 
a ok .. 987-86 1,511°60 1,412°48 1,08453 79021 
Christiania ..... a taal 551 777 # 13°61 904 1361 
Copenkagen .......... 15:09 25°39 20°38 | -19'86 3217 
Stockholm............ *2.09 017 O72 O71 012 
aceite tient .. 202-66) 21133, 22888 250-44 30485 
Bucharest ............ 569°97| 80783! 84351 86355 poo 
Helsingfors .......... 320-22 223°09 18226 18741 19 a 
ee 2:47. 1671 33:20, 4148 +4 
Rio de Janeiro ........ 50:50 48:17, 50°72, 53-40 a 
Valparaiso............ 36:16 15:30 2633 37:88 5004 
Discount on STERLING. 

| Oo ! % % ‘0 7A 
Amsterdam ........... 17 6S 24°91 16°66 12°22 rt 
Madrid .......... wees, 2338, 2289, 16-71, 1055 
oe ge ee 17°94 18°45 13°68 13:10 21:03 
SP TE de ccnsscecee 2304, 3064 2407 19:38 12-42 
Re 16°79 20°26 15°04 1% 90°83 
Buenos Aires.......... 29°18} 3421 2867 os 1766 
Monte Video.......... 19:15 27°02 21:28 1447) TIN 


~ * Discount. . 
A feature of the figures is the general contraction in a 
premium on sterling during the past month 10 the om 
of those countries whose currencies are at a discount a 
pared with ours. Moreover, this recovery has om oo 
any adverse effect upon the position of sterling as © ta 
pared with those markets jn which British currency © a 
discount. 
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il, | May, 
0. 1920 
; %, 
046 125-17 
$68 113°76 
268 199-27 
$53 790-21 
904 1361 
986 3217 
71 #012 
0-44 324-55 
333 744-40 
741 19574 
148 3367 
3-40 62:10 
7-88 50°04 
> | % 
2°22; 12% 
056 8H 
3-10) 13:81 
1:75 «1242 
0:97 20°83 
4:47, 1766 
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June 12. 1920.] 
| Steel Production.—The National Federation of 


fron and Steel Manufacturers gives the following figures 
iron and steel output up to the end of May :— 


of 
——. Pig-iron.-——, Steel Ingots & i 
1919. 1920. 1919.” oa 
Tons. Tons. Tons. Tons. 


eesevse 661,000 .. 665,000 .. 718,000 .. 754,000 
doaney 77055 @8}000 <2 645,000 :: 734/000 :: 798,000 
feomeed IIE 691,000 << 699,000 758,000 °: g40'000 
Mail sisssseeee 647,000 :. 671,000 <7 668,000 :: 733,000 
ne a 671,000 —- 738,000 ee 755,900 ee 848,000 

first five one a 
Tots ths «..+ 3,296,000 .. 3,418,000 .. 3,633,000 .. 4,033,000 


The production both of pig-iron and steel ingots and cast- 
igs in May was the highest yet recorded since the 
omistice. Of the pig-iron produced, 272,000 tons were 
hematite, 203,000 tons basic, 119,000 tons of foundry 
quality, and 52,000 tons forge. 











A Year's Railway Deficit.—The statement of the finan- 
cial results of railway working for March last complete 
the figures tor the year ended March 3:st, and show 
dearly the effect of the increase in goods rates made in 
january last. Passenger receipts for March were 
£7,249,243) giving a total of £:94,818,686 for the year, 
aad goods receipts were 4,11,997,341, making a total of 
£89,485,894. lhe total revenue earned was £19, 371,806 
for the month of March and £.193,407,903 for the year. 
Expenditure was £,18,764,851 for the month ana 
£185,819,213 for the vear, and the balance of revenue 
over expenditure £.559,496 for the month and £7,141,070 
for the vear. The Government guarantee for the vear 
amounts to £48,490,600, consisting of £ 47,440,000 for 
the standard vear proportion of net receipts and 
£1,050,600 for interest on capital works brought into use, 
«that the net Government liability is 441,349,530 for the 
12 months, as against an estimate of £45 millions, which, 
however, made no allowance for the increase in freight 
rates. 





Crop Prospects.—The Monthly Agricultural Report of 
the Ministry of Agriculture and Fisheries states that May 

as a favourable month for the farmer in most parts of 

the country, being generally dry and, in the latter half of 
the month, warm, though conditions were not so favour- 
able in the north or in Wales. Sowing and planting could 

de proceeded with, and the large arrears at the beginning 

ithe month have now been reduced, though work is still 

ackward on the whole. Crops have generally done fairly 

well. Wheat has improved considerably, and is a better 

colour than a month ago, though on heavy, wet land it is 

sill not looking very well. Barley and oats are, as a 

tule, satisfactory plants, though some damage by wire- 
worm is reported, and the earlier sown crops suffered 
somewhat during the cold weather. Beans are coming into 
bloom and promise well, whilst peas are also very satisfac- 
tory. In many districts weeds are rather prevalent in the 
‘orn crops. Potatoes are backward, and some still re- 
main to be planted. Some early crops were damaged by 
frost, but are now recovering, and in south-west Cornwall 
the earliest crops are giving about average yields. Where 
up, the main crop is regular and appears strong. The area 
planted seems to be much the same as last year. Mangold 
sowing was late, but is now practically finished in most 
Parts of the country. The seed has germinated well, but 
the young plants have been attacked by fly in many dis- 
nets, Very little turnip seed has yet been drilled. Though 
checked by the cold weather early in May, hops have 
sown quickly under the warmer conditions later in the 
month. The bine is healthy and vigorous, but is suffering 
fom a severe attack of aphis, and washing has been com- 
menced fairly generally. It is estimated that the area has 
N increased considerably since last year, especially in 
fat. All kinds of small fruit promise about average 
Ops, strawberries being possibly rather above and cur- 
"ants somewhat below average. Orchard fruit suffered 
om frosts and cold winds when the fruit was setting, and 
has also been attacked by blight, so that the yields of 
‘ples, pears, plums, and cherries will all be very light. The 
“rea intended for hay is estimated to be very slightly in 
*xcess of last year, but much better crops will be obtained, 
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the prospective yield of seeds’ hay being estimated at 2 
per cent. and meadow hay at 4 per cent. above average. 
Grass has grown well during the warmer weather, and is 
now fairly plentiful. Cattle and sheep are healthy, and 
have done well during May. Many flockmasters on the hills 
of Northumberland and north Yorkshire have had a poor 
lambing season, losses having been fairly heavy, but else- 
where hill sheep have done quite well. There is a sufficient 
supply of labour in practically all districts, but farmers 
would welcome more skilled men, and in some parts of 
Lancashire temporary labour for potato planting is scarce. 
There is very little unemployment among agricultural 
workers. 





Indian Crops.—In our issue of March 20th we were able 
to give, on the authority of a cable from the Director- 
General of Commercial Intelligence, Calcutta, to the India 
Office, his final forecasts of four of the principal winter 
crops—viz., of cotton, rice, sugarcane, and ground-nuts. 
In a cablegram, dated 2nd inst., he reports on two of the 
spring crops—viz., linseed, as well as on rape and mus- 
tard seeds, and also gives a third forecast on the present 
condition of wheat, the final forecast of which will not 
appear till the middle of August. The yields of all, it ts 
satisfactory to notice, are very much larger than the poor 
crops of the previous year, and well up to the average of 
the five vears ending 1916-17. Wheat, the most important 
of all, in view of the world scarcity, compares as follows, 
the final returns of the last and previous years being 


given :— 
Acres. Tons. 
Se acdassnensseonans 35,487,000 .... 9,922,000 
TE acccdeacweonebeuune 23,806,000 ....  7,502,C00 
1919-20 ..ccccccccccccee 29,864,000 .... 10,066,000 


30,851,000 .... 9,437,000 


The crop is expected, therefore, to exceed that of last 
season by 2,593,000 tons, or 34.5 per cent., while it is 
658,000 tons, or 7 per cent., larger than the five years’ 
average. Owing to the poor yield last season, the exports 
to March 31st, the figures for which are not yet available, 
are scarcely likely to have exceeded 10,000 tons, com- 
pared with 476,000 tons last year, 1,454,000 in 1917-18, 
and an average of 994,000 tons. With a crop of over 
10,000,000 tons, India should, as in the past, be able to 
export to Europe from 1} to 14 millions tons, and it is 
to be hoped that this country will secure, as in the past, 
the major portion. The returns of linseed compare as 
under :— 


Five years’ average ...... 


Acres. sioune 
1917-18 eeeeererereeeeeseeeeee 3,797,000 eeee ’ 
WENGE i. cotcccccceccosscce BED «608 229,000 
1919-20 eeeereseeeeeeeeeeeee 3,101,000 eeee 433,000 
Five years’ average........-- 3,476,000 .... 466,000 


The anticipated yield is 204,000 tons, or 89 per cent. more 
than the vear before, but 33,000 tons, or 7 per cent., less 
than the average. A similar comparison of rape and 
mustard seeds follows :— 


126.00 1,153,000 
» eeeeeeeeeereee 7,126,000 eene , ’ 
1917-18 .... ee 


-19 eeeererseeeereeeee 4,833,000 eee 'y 
1919.90 eee erresreeeeereee 6,016,000 eeee 1,174,000 


Five years’ average ......++ 6,332,000 .... 1,168,000 


The increase on last year is placed at 416,000 tons, or 
per cent., and is practically the same as the average. 
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Indian Kailway Results.—To show the progress of the 
Indian railways, State-owned and operated, State-owned 
and company worked, and company-owned and worked, 
we have prepared from the annual reports of the Railway 
Board the following table :— 





———————— 














Year— 

Mileage open ......-. a. | 33,404) 34,652 36,285 | 35,833 | 36,286 | 56,353) 36,616 
Gross earnings per mile } 

ae - -- Rs 18412, 18.350, 17.123; 18.041; 19.480) 21 292, 23.565 
Gross earnings per train } 

mile ..... . _ — 4.04 4.07 3.84, 4.07) 4.32 4.93 5.44 
Working expenses per } 

mile open ........ Rs 9.007) 9.502 9.279; 9,185) 9.206| 9.754) 11,416 
Working expenses per 

train mile ....... Re 1.98 2.11; 2.08) 2.07 2.04; 2.25) 264 
Ratio expenditure to re- | | 

ceipts ...... percent. 48.92) 51.79 54.19 50.91! 47.26; 45.72 48.45 
Net earnings per mile 

SDD. <n vtesnnecevtis Rs 9.405 8.846) 7.844 8.856 10.274 11.558 12.149 
Net earnings per train | 

ED snsescusscones Rs 2.06 1.95, 1.76 2.C0 2.28 2.68 2.80 
Net earnings to capital 

outlay ...... per cent 6.77 6.19 5.33 §99 696 7.75 3.09 
Average distance a ton 

of goods was car- 

ried ...........-miles, 195.15 189.11! 188.04 207.98 23008 245.87| 242.88 


Average rate for 1 ton 
of goods per mile.. pies 4.66 4.64 4.43 4.34 4.01 4.08 4.26 


Average distance per 
passenger .....miles 36.72 3.30) 35.52; 35.59 35.82, 37.66 39.24 
Average fare per pas- 
senger per mile. pies 245 2.45 244 2.44 2.48 2.99 3.08 
* Ended December Sist. ¢ Ended Mareh 3lst. ; For 12 months April 1, 1913, 
to March 31, 1914 


It thus conditions did not have 
serious influence on business in India; the ton miles actu- 
ally increased, but the quality of the consignments fell oft, 


and thus the average rate per ton per mile was slightly 


appears that war any 


reduced. In passenger trathe there was a falling off in 
the higher fare traffic, 
This was met, in part, by big troop movements. Fares 
increased, and are still at the higher figure, but 
freight rates were not advanced. Much maintenance and 
renewal work got into arrears owing to the dithculty in 
obtaining material from England ; working expenses were, 
in amount, almost 25 per cent. more in than 
in 1914-15. Finally, wages are higher, and are likely to 
remain so, and may possibly go higher still. In the report 
for 1915-16 wherein it was shown that during that vear 
the value of the materials for the use of the railways 
which had been imported direct was Rs.2,09,96,000, of 
stores India which had been imported 
Rs.2,24,28,000, and of stores of Indian manufacture or 
The last report—for 
showed that two vears later these figures were 
Rs.3,18,38,000, and 
The question of State and company manage- 
ment has a special aspect, seeing that already the great 
majority of the lines are owned by the State and, under its 
contract with the companies to whom they are leased for 
management, the State has extensive powers of control. 
Under Indian conditions, again, there is the special factor 
that at present the companies to whom the main lines are 
leased for management are domiciled in England, and the 
question arises whether, in the event of the present 
system of State ownership and company management 
being continued, it would not be better to have Indian 
companies, with boards in India. The report for 1917-18 
said that these matters had been reported on to the Secre- 
tary of State for India, and were then under his con- 
sideration. Subsequently, as reported in the volume for 
1918-19, the Secretary of State announced that as soon 
as convenient after the termination of the war, an inquiry 
would be instituted into the desirability or otherwise, on 
financial and administrative grounds, of modifying the 
present management of the State-owned railways, either 
by substitution of management by companies domiciled 
in India or by the extension of one or other of the existing 
systems. Since then we learn that a special committee 
will investigate and report on the subject during the 
coming winter. 


owing to the absence of tourists. 


were 


1IQIS-19 


purchased in 


SSE thee ss “iagenae 
Indigenous origin Rs. 5,95,94,000. 
IQIS-1G 
’ , 

Rs. 2,48,49,000, Rs.7,05,98,000 re- 


spectivelv. 





Imperial Preference. —In the House of Commons on 
Monday, Captain Wedgwood Benn questioned the Under- 
Secretary for the Colonies on the subject of the circular 
letter inviting Crown Colonies to consider preferential 
duties (referred to in the Economist of May 22nd, page 
1044). Colonel Wilson replied as follows :—‘‘ An invita- 
tion to consider the practicability of preferential rates for 
goods of Imperial origin has been addressed to all 
Colonies and Protectorates, except those which are pre- 
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cluded by existing international agreements fr 
so, and a few others in which preference is alr 

force, or is from special circumstances ina 7 in 
Replies have been received so far from Hong Ke —. 
Sierra Leone, in both of which preference jg can 
unnecessary ; from Cyprus, where legislation on the = 
ject has been passed; and from Mauritiys Trine 
Jamaica, British Guiana, the Windward and — me 
Islands, and British Honduras, in all of which the — 
tion is being considered.’’ It the Under-Secretary’ h. 
been reading the Economist, he will know what - - 
to expect from Malaya. ee 


— 


SS 
Peace in China.— New developments are taking place 
in the Chinese situation. The Peace Conference between 


the Northern and Southern leaders broke down fast 
autumn, and the Canton Parlianent, representing the 
latter, appointed a committee to draft a definitive consti- 
tution for the provinces under its authority. But the 
Southern military leaders dissented, and a Section of the 
Congress broke away. A manifesto published last weer 
repudiated the Canton Government, and announced thit 


om doing 


its authority was no longer recognised by the provinces ot 
Shensi, Szechuan, Hupeh, Kweichow, and Hunan. Sup 
Yat Sen was among the signatories, and it now appears 
that the disatfected members of the Canton Parliament 
have gone to Shanghai, placed themselves under his 
leadership, and prepared to resume negotiations with the 
Northern leaders, who seem to be ready to meet them. It 
remains to be seen whether a settlement can be effected 
without aid from outside. Chinese reformers and foreign 
»bservers are alike agreed that the military governors of 
provinees and their armies must be eliminated; and Mr 
J. O. P. Bland, an authority on Chinese matters, has 
contributed a series of interesting articles to the Times, 
in one of which he asserts, on the authority of a Chinese 
ex-Premier and Southern leader, that the governors “are 
willing to retire to look after their investments ’’ (the 
result of plunder), and that the armies can be got rid of by 
giving them their pay in exchange for delivery of their 
arms. Mr Bland hopes that the question of foreign aid 
mav be discussed by Great Britain and Japan in connet- 
tion with the expected renewal of the Anglo-Japanese 
\llance, and that the new Consortium, consisting of these 
Powers and the United States, will agree to grant no 
further loans unless security for their proper expenditure 
is obtained by the establishment of an audit department 
with a foreign staff, on the lines of the Customs service. 
Whether this arrangement will be acceptable either to 
Young Chinese patriots or to Japanese Expansionists may 
be doubted, but it seems desirable to emphasise the 
reminder given by the Times of June 7th, in its financial 
columns, that Chinese political troubles do not appreciably 
affect the security of the existing Government or of most 
of the railway loans. The Hukuang Railway loan, i 
deed, is not paving its coupons, but the line is in the hands 
of the troops, and the interest is ‘* secured ’’ on certain 
revenues of the provinces of Hunan and Hupeh, which till 
last week acknowledged the Canton Government. But 
the foreign-controlled railways are prosperous, and the 
Government loans are secured on the Customs and - 
revenues, which are practically unaffected by oo 
troubles. The following table shows price records 0 
Chinese securities :— 


| 








seamaster nics aad teadee ~ 
Ja |38 a | S083 
oslaac\é2 53 osm 
' Description. eclSsose = g568 
2am sais 2 = | a 8e 
& — c 2m eo 
e be . 
CHINESE. | + , 
5%, 1896........se0ee00-| 983] 1933 | 864 1 
44% Gold Bonds, 1898 ..| 90 | 1944 | 734 | 1 
5%, Imp. Railway Loan..| 97 | 1945 79 18 6t 
5°, Gold, 1908+..........| 98 | 1949 674 | 1 
5% Gold Loan, 1912 ....| 95 | 1963 71 
5%, Reorg. Loan, 1913....| 90 | 1960 73 


j 
5%, Shang.-Nanking Loan| 974) (a) | 
: : 1937 | 95 





FOO DOOWO8O WB OWN 
Sooo oOo ea rMDoooRoo°oa 


5% Canton Kowloon Rly. /100 

5 ¥ Tientsin-Pukow Rly..| 983} 1938 73 | 

5% Do Supp. Loan...... {1004} 1940 | 704 1 
5% Sennen. Railway | 99 | 1938 | 77 

5% Honan Railway......| 874) 1935 | 79 1 
8% Sterling Bonds ...... {105 | 1928 | 99 

8 % Sterling Treas. Notes..! 98 | 1929 ' 99 oan 








(a) Redeemable at Government option. 
after 1923 ; yield worked on 43 
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A OOPNTRE-WIDE policy of friendly co-operation 
with well-established, carefully chosen banking 


correspondents provides for Irving over-seas customers 
reliable and responsive sources of information and 


facilities of service in all the market places of America. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER'’S HALL, OLD BROAD STREET 


Most of the securities shown in the table are redeemable 
by drawings. In some cases drawings have not yet com- 
menced, but we show the final year of maturity in each 
case, and have based the yields on that year. Prices have 
fallen considerably from the highest levels touched this 
vear. 


| 
United States Textile Export.— Although the cotton | 
| 





industry of the United States is second in importance in 
the world to Great Britain, writes our Manchester corre- 
spondent, manufacturers in America have never been able 
to develop an export trade of serious dimensions, and 
practically the whole of the production of the machinery 
is absorbed by 
European war, 


the home demand. Since the end of the 
however, there has been a disposition in 
the States to encourage export trade, and according to the | 
mail just to hand there has been formed a combination of | 
lour textile firms under the title of Associated American | 
Industries, Inc., for the purpose of building a constructive ! 
and definite policy for permanently establishing American | 
standard merchandise in foreign markets. The firms now 
in the organisation are the Sheiton Looms Company, 
makers of silk velvets, pile fabrics, and upholstery fabrics ; 
the Beacon Manufacturing Company, producers of cotton 
blankets; the Crompton Company, manufacturers olf 
corduroy fabrics and sateens; and the Columbia Textile 
Company, makers of khaki cloths and shirtings. Each | 
mil guarantees to set aside a definite proportion of its 
production for export use. It will be the aim of the asso- | 
Cation to have a certain amount of flexibility in the manu- 
facturing Organisations which it represents, so that 
machinery may be turned to the production of specialised 
fabrics. which may be shown by investigation to be in 
demand in any of the foreign markets. 





The Ebbw Vale Report.—The directors of the Ebbw Vale | 
Steel, Iron, and Coal have at last been able to produce | 
accounts for the period from April 1, 1917, and the report | 
issued this week brings the figures up to March 31st last. | 

'OSs profits for the three vears amounted to £1,448,632, 
and net profits to #1,122,581. Dividends for the first | 
two years of the period and the interim dividend on the 
Preference shares for the past financial year absorb 

565,000. The final preference dividend requires | 

42000, and a 15 per cent. distribution is made on the | 
ordinary shares, requiring £262,500, while £250,000 : 


| 
| 


transferred to reserve, leaving £16,302 to be carried for- 
on as against £13,221 brought in. The gross profits 
or the year ended March 31, 1917, were £299,489, and 
Net profits amounted to £185,494, the dividend on the 
rdinary shares being at the rate of 15 per cent. The 
ance-sheet, as compared with that of three years ago, 
WS some prominent changes. Ordinary capital has 
increased from 36850,000 to 1,750,000, and prefer- 





Brought forward 
| Ord. dividend ........-- 


Reserve ......-ee00 ese 
| Suspense account ...... 165,668| 99,203, 26,284) 144,11 


ence capital from £400,000 to £,1,200,000, while deben- 
tures have risen from £450,000 to £1,050,000. The pro- 
perty item at 45,479,398 shcws an _ increase of 
#:3,401,522, expenditure for the three years amounting to 
£:2,113,470. There is also an addition of £1,350,348 
representing a surplus disclosed on revaluation at March 
31, 1917. This has been credited to capital reserve ac- 
count. Stock-in-trade stands at £912,091, as compared 
with £181,164. The auditors point out that in view of 
the fact that 4,250,000 has been put to reserve, no amount 
has been specifically provided for depreciation of capital 
outlay during the period. A sum of £39,727 has been 
written off expenditure on new works. The report gives 
figures of output which show that there was a reduction of 
50 per cent. in the production of coke in 1919-20 as com- 
yared with 1918-19, of 60 per cent. in pig-iron, and of 49 
per cent. in steel, while there was also a slight reduction 
in coal output. Wages paid last year amounted to 
£°3,119,528, as compared with £ 2,565,725 in the previous 


vear. 





Bruaner, Mond.—A substantial increase in gross profits 
is shown in the report of Brunner, Mond, and Co., 


| Limited, for the year ended March 31st last, investment 
/revenue contributing £460,577 to a total of 4,1,319,389. 


Net profits amounted to £,1,129,150, as compared with 
#.1,012,081 for 1918-19, and £1,111,848 for 1917-18. 


|The table below compares results since 1913-14 :— 


' 


| | 
}1913-14., 1914-15, 1915-16., 1916-17.| 1917-18.) 1918-19) 1919-20. 























i & £ Set G7 3s eis 

| Gross profits......+- eee+) 851,290) 909,571 1,202,091 |1,254,706 1,264,514)1,199,040 1,319,389 
| Charges, &C....-ceeeeees 81,947, 110,249. 190,501, 137,553, 152,666) 18€,959| 190,239 
' eS j \ _——_- — 
| Net profits .....-.se.+. | 769,343, 799,322 1,011,590, 1,117,153 1,13 1,848/1,012,061/1,129,150 


vsees.| 120,179) 108,420, 107,658) 121,547, 214,13]| 117,072| 136,315 
| | } 

889,522) 907,742 1,119,248) 1,238,700 |1,325,979}1,128,153| 1,265,465 

Pref, dividend....... ...| 105,000} 105,000 105,000| 105,000} 105,000} 1 
2,500! 52,500 152,500! 102,500] 250,000} 100,000} 50,000 
671,102} 640,584 738,202| 814,972| 851,907] 785,753) 984,224 
(274 %)| (25 %) (274 %)| (274 %)| (11 %) | (10%) | (11d %) 


Balance .....e-sseeeeees 126,241 


110,920) 109,658 123,846! 216,228) 119,072| 138, 
_ {1,388,000 1,631,732 1,750,266|1,991,098) 141,881) 603,905) 617,680 
75,9621 25,270| 34,976 












































The ordinary dividend is raised from 10 to 11} per cent., 
and £87,556 is required for dividend at 124 per cent. on 
shares allotted since March 31st in purchase of shares of 
Castner-Kellner Alkali Company and Electro-Bleach and 
By-Products Company. During the year the directors 
sold the ordinary shares in Joseph Crosfield and Sons and 
William Gossage and Sons, held by the company for 
£4,000,000, leaving a capital profit of £2,100,000. This 
has been placed to an investment surplus reserve, from 
which £500,000 has been transferred to depreciation ac- 
count. The balance-sheet, which is analysed in another 
column, shows an increase of £610,000 in creditors and 
of £3,225,200 in debtors. Stocks are £850,600 higher 


; 
: 
i 
' 
ie 
: 


Maffei" 


SS IEE TA PPE OER RS 





ee nel 
ov a+ Faia S c. a - . wie 
f > c " 


ee oe eee 


ERT o 
— * 


Fe ee eas 
Ce neeiiheeds = asad * 
ed 
Tene Ste eee ee 


ee ene ee 
car 


‘ 
a es 
eo “ 
Or sia 


anal 


a en ws 


a 
4 





1292 


at £2,454,665. : 
of the investment surplus reserve account a sum 0 
£100,000 to various universities or institutions for the 
furtherance of scientific education and research. 





Callender’s Cable Results.—Although an entire change 
took place in the business of Callender’s Cable and Con- 
struction Company during the year 1919, and the change 
from the manufacture of war materials to ordinary com- 
mercial production seriously interfered with output, the 
profits for the vear show a further increase. Extensive 
ne« workshops were erected during the year, and these 
are expected to produce still more favourable financial 
results during the current vear. The increase in profits 
during the past four vears may be seen from the table 
below, which also gives the figures for the vear 1913 :- 


| 


1913. 1916. 1917. 1918. 1919. 








£ £ £ £ £ 
Trading profits ........ 159,235 190,087 199,024 228,965 294,256 


Administrative exp'nses, 


EC. ccccccccccccccce, 67,575) 72,490' 77,240 93,996 132,732 

91,862 117,597 121,784 134,969 161,524 

Brought forward ...... 91,745 207,347 °99,207 111,509 114,779 

183,607! 324,994 220,991 246,478 276,303 

Debenture interest .... 13,500 13,506 13,500 13,500 13,500 

setetendiniinieles inaitanitatentnidh eto iatattee  ccatletans 

Available balance ...... 170,107! 311,444 207,491 232,978 262,803 

Depreciation ..... wee. 9,266) 17,237 17,232 37,264 38,000 

ee ee eee - a 25,000 25,000 33,000 

Preference dividend.... 10,000! 10,000 10,000 11,643 26,000 

Ordinary dividend .. 26,250; 35,500 43,750 44,292 60,000 
ka, | 1% 20 % 25% 12%) 15% 





Carried forward........ 124,591! 249,207 111,509 114,779' 105,803 
* £249,207, less £150,000 transferred to reserve fund. 





The appropriation of profits is on much the same lines as | 
last year, the reserve fund getting £33,000, as against | 
£25,000. The preference dividend requires considerably 
more owing to an issue of £200,000 in the autumn of 
igi8 The ordinary dividend is raised from 124 to 15 
per cent., which compares with 25 per cent. before a 
bonus distribution of shares was made. The balance- 
sheet, which is analysed elsewhere, shows few striking 
changes, the most prominent being an increase of 
£.89, 500 in loans and of £.120,000 in creditors, and a 
decline of £181,900 in cash. 





Marconi International Marine.—-A large increase in gross 
revenue for the vear 1919, shown in the report of the 
Mareoni International Marine Communication Company 
for the year 1919, is counterbalanced to a considerable 
extent by an increase in expenditure. The increase in 
revenue is said to be due to an advance in ship subsidies 





in consequence of a large advance in salaries of tele- 
graphists during the period. The table below shows 
results for the past five years and for 1913 :— 
1913. | 1915. | 1916. 1917, | 1918. | 1919. 
4 £ £ . | 2 £8 


Total revenue... 146,326| 208,927| 270,230 470,855 563,445 772,462 


Expenses, &c../ 102,700] 138,950| 167,653, 272,892, 371/119, 569,596 
Interest......, 6,597) 6,347, 5,828, 5,907, 5,989) 4,725 
Balance..../ 37,029} 63,630 iia 192,056 186,342, 198,141 
Rep. of debs... 3,500) 3,500} 3,500) 2,080) 940, .. 
Reserve ...... ++ 2° 17,347, 50,000 .. | .. 
Dividend......, 30,604) 38,260, 51,618) 89,997, 150,000, 178,909 
(10 %) | (12g %); (15 %)) (15%), (15 %) | (15 9%) 





Card. fwd.. 6.068) 33,842) 51,279 105.418 141,760,_161,890 


The net profit is thus nearly £12,000 higher than for 
1918, but only £6,000 in excess of the figure for 1917. 
The dividend is maintained at 15 per cent., and the balance 
forward, which is subject to excess profits duty, for the 
past four years is increased by £20,000. The report 
states that in consequence of unfavourable rates of ex- 
change, considerable sums of money have been allowed to 
remain abroad. A sum of about £50,000 has been 
debited to profit and loss account, calculating the rate of 
exchange on December 31st last as though the money had 
been brought home at that date and the loss incurred. A 
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The directors propose to distribute out | further £20,000 has been written off 
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investments in 


Government securities. An analysis of the balance-shee 
t 


will be found in the usual column. 


Bleachers’ Association.—An exceedingly _ prosper 
state of affairs is revealed in the report of the ers 
Association for the vear ended March 31st last. Ate 
deducting central charges and charging £401,284 to. 
repairs and maintenance, and providing for excess ltd 
duty, the trading profit amounted to £:1,202,241, A year 
ago, when trading profit amounted to £770,258, no men. 
tion was made ol excess profits duty, and only £252,82: 
was deducted for repairs and maintenance. The net 
profits for the past year amount to £'813,580, as against bye 
£475,513 a year ago, and £527,055 (WO years ago, the anue 
deductions including 4,130,000 for depreciation as against 





por 


£90,000 a year ago, £,50,000 for contingencies, and alan 
£:50,000 for investments contingencies, as against nothing tere 


a vear ago. How profits have fluctuated since 1907 may tit 


be seen from the following table : 


| 








lp Ordinary 
Year Ending Trad'ng Net | ae Dividend. tne. or 
March 31. Protit. Profits) jeng |—— 
GEne. lamo int Rate ‘ 
£ £ £ | ¢ 6 

ea ii 457,938 266,415 | 125,464 | 91,564 55,000 
iiiite nbahplenhs 439,214 | 246,104 | 125,464 | 68,673 53,239 
387,312 | 199,582 | 125,464! .. 50,000 
Ditech ae co 503,680 | 313,035 | 125.464 | 103,009 50,000 a 
Raabe anicteatey 515,783 | 312,981 125,464 | 103,009 50,000 bik 
aca ceucerarns 121 | 371,605 | 126,690 | 114/455 125,000 a 
ls tii tchatenk 6 slp meta 672,799 | 433,907 | 130,951 | 157,346 125,000 —_— 
niche Diheneunenst 666,045 425,416 151,455 | 138,306 | 125,000 
a ene 438,575 | 197,835 134,983 | 70,078 50,000 s... 
ta petnitche kaveee 674,878 | 416,394 | 135,988 | 141,006 65,790 M... 
Dcihirehacdebeeee 794,874 | 515,583 135,988 | 176,257 73,339 od 
i diddakicaaieciecaas 826,730 | 527,655 | 135,988 | 176,257 ; + 85,410 #.. 
Rea 770,259 | 475,513 | 155,988 | 235.010 10 — 60,203 wd... 
1920. . cep 1,207,241 | 813.580 135.988 470019 20 175.000 + 325n ® 
lhe reserve appropriations consist of £, 150,000 to general 2 
reserve, and £,25,000 to superannuation fund. — A year %.. 
ago £,100,000 went to general reserve, £,20,000 to super- — 


annuation fund, and £.44,718 to fire insurance fund, The 
distribution on the ordinary shares is raised from 10 to 15 
per cent., together with a bonus of 5 per cent. The direc- 
tors propose to inerease the capital from £6,000,000 to 
£.8,000,000 by the creation of 2,000,000 new shares ol 
£1, but no immediate issue is to be made. The balance- 
sheet shows an increase of £771,200 in creditors and of 
£.001,300 1n debtors ; cash and bills are £305,500 higher, 
and investments have risen by £228,100. 


vis 





Forestal Land Company.— The profits of the Foresta 
Land, Timber, and Railways Company tor the year 1919 
show a. considerable expansion over those of the two 
previous vears, but are still well below the 1916 level, 
which was a most exceptional vear, as may, be seen from 


the following comparative table :— i 
1914. 1915. 1916. 1917. 1918. 18, 
i eee . oe 
UE ss cenineniins 234, 900,947 1,614,889 815,980 —F 
To pref. shares ....| 123,745 194,800 200,788 662, 186.058 | 6% " 
Preferencedividend 8 % 12 % 18 % 12 my 371.004 
To ordinary shares) 92,982 306,147 504,111 279, | 8% 
Ordinary dividend. . 6% 18% | 2% | 18 Boe 150,000 
Special reserve .... 200,000 250,000. 1 208 
Excess profits res. . 200,000 600,000. 200 200,000} ++ 


Until 1918 preference shareholders were entitled to 25 = 
cent. of surplus profit after payment of the fixed cumula- 
tive preferential dividend of 6 per cent., but during 1919 
the capital of the company was re-arranged, and i 
creased to £:7,000,000 by the creation of £387,500 ° oi 
cent. preference shares, and £. 3,387,500 ordinary mee 
The preference shareholders surrendered their participa- 
tion rights in exchange for 515,254 ordinary shares, Pe 
up by means of the capitalisation of £515,284 , . e 
reserve fund. A further 1,545,850 ordinary shares a 
issued to shareholders at 30s per share at the any 

three new shares for every four held. This — js . 
the increase of nearly £:100,000 in the amount — res 

pay the dividend of 18 per cent. on the ordinary ; moe 
In addition to the dividends shown above - east : 
shareholders receive 74d per share, and ony ought 
holders 1s 10}d per share paid out of the balance king 
forward from the previous accounts. Before . o74 
profits £100,000 is reserved for income-tax, and £ 33s 

is set aside for depreciation. The reserve fund S subject 
with £150,000, and £378,625 is carried forware, 
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s profits duty. The balance-sheet shows a strong 
wp exces cash being £843,500 higher at £1,133,000, while 
oes and bonds at mz irket value stand at £843,000. 
S investments are £423,700 higher at £971,600. The 
ne fund stands at £:1,007,600, and the depreciation 
a at £1,127,500- Subject to the approval of share- 
, , the company will receive £.2,500,000 from the 
eof cert 1in lands and other assets in accordance with a 
re recently issued to shareholders, and summarised 
ust week's E conomist. 


| SR ee eee 
' Profits. —Gross profits are no longer given in the 
yal accounts of J. Lyons and Co., Limited, but the 
wort for the year ende ‘d March 31st last shows that the 
ance of trading account, after payment of debenture 
rerest, depreciation, &c., and making provision for 
stingencies, amounted to £:390,084, as compared with 
8,077 for the previous: vear. The report gives little 
mation as to the year’s trading beyond stating that 
were has again been a great increase in turnover, more 
én commensurate with the increased capital, although 
tio of gross profit has again been reduced. Results 
¢ 1906 are compared below : 
4 


Deb. 
tae Gross | Ex- 


Net Depre- es ‘Int. and Ord. \ carried 


Reserves 














wis Profit. | penses Ratio.| profit. ciation. | Dri Rate | ae 

£ £ % £ £ £ £ £ 
M.....0-| 666,550 473,904 71°1 | 192,646) 42,294 18,000) 133,533 32 | 34,505 
 .ceoee) 728,281) 496,452) 68°3 231,849) 55,178 | 60,000, 145,007, 324 | 6,169 
M........| 797,591) 545,766) 69:0 | 248,825) 58,060 40,000 141,866 324 | 15,068 
& 969,305, 681,454 70°5 287,851 67,452 | 30,000) *183,300 * | 13,833 
x 1,110,488 822,419 74°0 | 288.069, 72,946 mn *209,050 324 | 19,906 
a 1,220,724, 918,334 75°0 302,390} 79,385 201,234 a | 41,674 
1,358,480 1,056,421 76°3 | 321,059’ 87,003 211,256 42 64,474 
GS ......../1,450,590 1,110,982, 766 a 518, 91,849 69,189 221,651 424 | 21,303 
a .11,574,659'1,218,356. 77°3 | 356,303) 96,103... 221,599, 424 | 59,904 
x . 11,520,998 1,244,595, 82°0 | 276,403 109,482 -- | 191,507 324 35,518 
% . 1,592,879 '1,519,586' 82°5 278,293) 108,584 | 7,062 169,58, 25 28,657 
m 7 we os 268,475 105,419. 170,213, 25 21,500 
si ee 316,292 120,835 40,000 170,154 25 | 6,803 
3 | es 258,077 a 219,57C' 35 | 45,310 
= Sa 396,684 €0,000 346,464 424 35,509 





* And 10 per cent. in preferred ordinary shares. 


dividend on the ordinary shares is raised from 7s te 
sod per share, which restores it to 424 per cent., the 
* paid immediately before the war. The new propor- 
i profit shares receive a total distribution of 1s 8.4d 
‘41 share, which absorbs £. 42,500, and 4, ‘60,000 goes 
reserve, as against nothing a year ago. In addition to 
enew proportional profit shares, an issue of £, 1,000,006 
/percent. preference shares was made during the year. 
e balance-sheet shows an addition of £491,300 to 
editors, while the bank overdraft for £.250,000 has been 
ed out. The property item has increased by #: 447,600 
42,759,900, while stock-in-trade is £,700,900 higher ai 
44,042,000. 


Transvaal Output in May.—The May statistics of gold 
‘put in the Transvaal show that the total production of 
t gold during the month amounted to 699,041 Ounces 

‘compared with 686,979 ounces in April and 724, 995 
neesin Mav, 1919. The following table shows the pro- 
ton for a number of vears past: 














1916. 1917. 1918. | 1919. 1920. 
Fine Fine Fine Fine | Fine 
Ozs. | Oes. | Ozs Ozs. | Ozs 
787,467 | 1782, 714,182 | 676,059 670,503 
753,594 | 721,321 | 659,759 | 636,728 | 625.330 
796,689 | 787, | 696,281 | 712,379 | 707,036 
754,672 | 742,778 | 717,099 | 694,944 | 979 
777,681 | 779, | 741,317 | 724,995 | 699,041 





761,087 | 757,839 | 736,199 | 725,497 | .. 
781,150 756,658 | 740,210 | 706,669, . 
771,587 | 738,231 | 708, 698,558| .. 
; 751,290 | 679,764 | 723,722| . 
"066 | 722/839 | 656,701 677,910 |. 
774,462 | 722,419 | 641,245 | 650,191). 
pals 9,296,618 | 9,018,084 8418,292 | 8,330,091 5,388,889 


"a ot Narives EmPLoyep at the End of Last Eight Months by 
Contractors. of the Witwatersrand Native Labour Association and 


| isis" 1313. 1919. 1920. 1920. _1m. 


rea tines, - 161,499 a 
“al mines °*"*| 167.499 | 164,671 | 166,155 | 176,390 | 185,185 798,564 | 189,446 | 184,722 
a _— 708 | 12,788| 12,951| 12,897 
we | fat ar 4 12.150 "tie 13,708 5,232} §,057| 4,793 
serves} 184,682 | 18] 181,573 183,176 | 193,952 | 203,110 | 206,584 | 207,454) 202,412 
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coe 


It will be noted that the native labour figures are not so 


good, as they show a decline of 4,724 natives employed at 
the gold mines. 


| 





On Tuesday, June 15th, at 5.15, at 9 Adelphi terrace, 
Mr G. Findlay Shirras, M.A., Director of Statistics, 
India, will read a paper on ‘‘ Some Effects of the War on 
Gold and Silver.’’ 








@bersea Correspondence. 


UNITED STATES. — NEW ISSUES — COMMODITY 
PRICES. 


(FROM OUR CORRESPONDENT.) 
New York, May 24. 


DurinG the fortnight ending April 22nd both the regular 
quotas of British and French Treasury bills were offered 
at a 6 and 64 per cent. basis respectively, and it was 
reported that Japan had agreed to terms suggested by 
the other three powers participating in the Chinese Con- 
sortium, and that the first instalment of the new Chinese 
Loan would probably be brought out within the next 60 
days. Two rather important loans were redeemed. ‘The 
first, an Argentine Loan in two parts, consisting of a 
block of $25,000,000 6’s and £/5,000,000 6’s, both of 
which were redeemed by the National City Bank, on 
May 15th. One portion of this issue was placed in the 
United States, and the sterling half in London, although 
the Sterling bonds were payable at the option of the 
holder either in New York or London, at the fixed rate 
of $4.86. On account of the fact that exchange was in 
favour of this option, practically all of the sterling bonds 
were presented in New York for payment. The loan 
made by American bankers, in conjunction with Baring 
Brothers, of $40,000,000 to the Omsk Government, which 
was secured by the deposit of gold bars and coin in Hong 
Kong, was 50 per cent. redeemed on May roth. 

Three new issues are in the making. Belgian bankers 
are in New York arranging a $50,000,000 Belgian loan 
to meet the maturing Belgian export credit of a like 
amount maturing on June 30th, and a $50,000,000 Polish 
Loan is about to be launched under the auspices of the 
Americar Polish Chamber of Commerce. This issue, 
together with a $10,000,000 6 per cent. 15-year Bolivian 
Government Loan, comprised the recently concluded con- 
tracts. The Bolivian Loan was issued to take up two 
French loans aggregating 56,500,000f, an operation which 
will doubtless prove profitable for the Bolivian Govern- 
ment on account of the exchange situation, and in spite 
of the very low price the bankers paid for the loan. 

Treasury announcements for the United States included 
a new issue of Treasury certificates of indebtedness at 54 
per cent., known as Series H 1920, dated May 17, 1920, 
and maturing November 15, 1920. 

This is the highest rate paid by the United States 
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Treasurv on any certificates, and compares with the last 
two issues at 5 and 5} per cent. The rate is an indication 
of the condition of the money market. The War Finance 
Corporation, at the request of the Treasury Department, 
has suspended advances in aid of ¢xport, except so far as 
actual commitmerts are concerned. This action was 
necessary on account of the fact that the War Finance 
Corporation, if continuing to make these advances, would 
have to call in for payment some part of the $422,000,000 
of the Corporation’s funds invested temporarily in United 
States Government notes and certificates. New public 
issues of the week included $25,000,000 Pacific Fruit Ex- 
press Company 7 per cent. equipment notes, guaranteed 
jointly and severally by the Union Pacific and Southern 
Pacific Railroad Companies. The notes were offered to 
vield from 7 per cent. to 6.90 per cent., according to 
maturity, and were immediately oversubscribed. 


$6,000,000 Atlantic Coast Line Railroad Company 1o- 


vear 7 per cent. gold notes were issued at par, and in- 
terest, and proved to be somewhat slower. $7,500,000 


Louisville and Nashville Railroad Company 10-vear 7’s 
were issued at par and interest, and $2,660,000 
Bethlehem Steel Company 7 per cent. Equipment Notes, 
maturing from 1921 to 1930 inclusive, on a 7} per cent. 
basis, both of which issues were well received. 
While tight money continues, and both and 
bonds appear to be declining constantly, the fundamental 
is sound, and there seems to be little fear 
real On the other hand, it not 
generally believed that the country can get down to earth 
t a commodity and labour crisis, and certainl | 

' 
r i 
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also 


stocks 


bank situation 


of a money pantie. 1s 


again withou 
° ’ 


s 
conaitron 


s all over the United States have been pointing 
in the direction of a severe adjustment in the prices of 
labour and goods. The price cutting movement among 
the big retailers has gained a headway from coast to 
oast nd prices are coming down rapidly on non- 
essentials. Clothing and shoes have had the most drastic 


and motor-car companies have been getting out 
private schedules offering concessions off list rates rang- 
ing anywhere from S100 to $300, according to the tvpe of 
Food stocks have been less affected, although suga 


I 
Car. r 
has been boycotted by the big preserving industries with- 
out materially affecting the price. Lock-outs are becoming 
more frequent, with many concerns frankly admitting that 
it is cheaper to shut down than pay the scale their men 
are demanding, and others keeping on just enough of a 
force to keep the wheels turning over, and maintain the 
bare efficiency of their machinery. However, these are 


all good signs, not only for this country at la 


for Europe, since the withdrawal of funds fror 
to a bond market capable of taking the | 
tremendous amount of securities that Europe as a whole | 
is waiting to place among American investors. 
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FRANCE. — SENATE AND THE BUDGET — COAL 
STRIKE LOSSES—DEVELOPMENT IN MOROCCO— 
CROPS—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, June 8. 
THE Senate has now completed its discussion of the 
Budget proposals sent up from the Chamber several weeks 
ago, and has returned the Bill to the Lower House with a 
view to ascertaining whether the various modifications 
that have been made in its details since it first left the 
House in which it originated will be approved. The 
modifications made by the Senate are many and important, 
and will result, if adopted by the Chamber, in the provi- 
sion of a substantially larger sum from new taxation than 
was asked for by the Lower House. In the circumstances 
it is probable, so far as can be seen at present, that the 
Chamber will decline to accept many of the changes made, 
and will insist that it is the better judge of the extent of 
the provision which is necessary for the maintenance of 
the public services during the current twelve months. 
There are also indications that the Chamber is inclined to 
resent what it regards as an unwarrantable interference 
with its proposals by the Upper House, and that for con- 
stitutional reasons, if for no others, it will refuse to accept 
the somewhat drastic modifications that have been made. 
There is, of course, no probability of any conflict such as 
occurred in England a few years ago, when the question 
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of the right of the House of Lords 


: 1, however, that the 
amber, which IS NOW gop, 
wosed by the Senat — 


or 
Bill was fought out. It is understoox 
Budget Commission of the Ch 
sidering the amendments proj 


ing considerable attention to this aspect of "ay . Pay- 
and will make a special reference to it in the = ; ree, 
it will present shortly, and which will ina bort whit 


. : Ufure . 
than usually important financial debate SUTALE a more 


a are now available showing the disastrous flees 
n the country of the recent coal Strike in the — 
Calais, the Nord, and other I rench coaltields ~ * 
covered eight effective working davs in the io _— 
named, and 20 days in the other fields and — 
120,000 miners, The loss to the men. In ee 
approximately 4o million franes, and the strike ren no 
a loss of output amounting to 752,000 tons of waa “a 
this loss must be compensated for by imported a 
the price of either English or American coal eft 
France is now 450f per ton, the country has Sas eh 
upon to pay nearly 350,000,000f for imported coal whi ‘ 
but for the strike, might have been obtained in Frans 
itself at a cost of 70,000,000f. A further loss was od 
by the refusal of the miners’ trade unions to permit ct 

S 


labour to descend to maintain the pits in good work 
ing condition. The direct result of this was that i 


was impossible, when the strike collapsed, immediately t 
resume the full normal output, so that the vield lan te 
current month will undoubtedly fall much below wh : 
might have been. 

The French Government, in view of the economic possi- 
bilities involved, is devoting more and more attention to 
the development of Morocco, which is consequently occu: 
vear a more prominent position ‘in the 
public mind. The importance of the progress that has | 
been made by the French in Morocco during the past seven 
vears, since the conclusion of the Franco-German agree 
ment, which gave France a free hand in the Protectorate. 
may be gauged by the following comparative figures, 
which have been recently supplied from official sources :— 


at it 


1912. 1919, 

Roads constructed... 10 kilometres -+ 2,600 kilometres 
Commerce ........ 178,000,000 frs. «+ 574,000,000 frs, 
Exports .........+. 67,000,000 frs. -- 207,000,000 frs. 
Cultivated land .... 100,000 hectares (about).. 2,400,000 hectares 
Cattle andsheep .. Number unknown «+ 5,000,020 sheep 

1,300,000 cattle 

(valued at one 

milliard frs.). 
In 1912, moreover, Casablanca, the only port on the 


\tlantic coast, was practically an open roadstead, with a 


| capacity for handling only about 180,000 tons of goods a 


In 1919 the port possessed a jetty 1,200 metres 1! 
length, and was able to handle 340,000 tons of goods 4 
The total number landing at the por 
numbered 3,000 per month, and the amount of business 
done amounted to between four and five million francs 4 
dav. 

The figures published by the Minister of Agriculture 
show the condition of the crops throughout France, which 
is of more than usual interest because of the effect that 
it is confidently expected that the new crops will exercisé 
on the rate of exchange. The figures published show th 
position as it was on May rst, and as since then i¢ 
weather conditions have been satisfactory, with warm suo 
shine and a certain amount of rain, there is every _ 
to expect a highly satisfactory yield. The index fig 
100 means very good, 80 good, 60 passable, 50 fair, # 
20 bad. The following are the details showing the com 
parison between 1920 and 1919 :— 

Numper of DEPARTMENTS WHERE INDEX FIGUR 


vear, 


ot pee yple 
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Index Figure. 
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<ygtion Economique et Financiére points out this week, 
‘., ggsition o! france has so thoroughly changed recently, 
a ian are so Many indications as to the renaissance of 
trade, that even a rise in the rate of foreign ex- 
wooge against France, which is to be regarded as pos- 
_ would no longer have the same effect that it has 
pe in the past. Already the general tendency to a 
“in prices is having its effect here, and the feeling is 
eneral that the situation will be extremely delicate in 
“vw of the wild speculations that have been current dur- 
wy the last few years. French Rentes remain strong, 
a the 3 per cents. at 59.05, as against 59.45, may be 
vearded + typical. Banks are slightly stronger, Banque 
» France, for instance, standing at 6,000, as against 
.go, Banque de Paris at 1,695, as against 1,650, and 
redit Mobilier at 588, as against 574. 
gown little change, though there is a tendency to heavi- 
ss, Transatlantique standing at 1,505 and Chargeurs 
yunis having dropped to round about 2,000. Suez 
“nal Co. show a total revenue of 184,708,395f, this sum 
sing an advance of 91,738,484f over 
ease in dues and to the exchange. During the 1019 
xriod receipts have exceeded expenditure by 104,202,707f. 
\etallurgical shares have been irregular, Chantiers de 
france dropping to 805 and Chantiers de la Loire rising to 
and Constructions Meécaniques falling 
lintos stand at 1,830, as against 1,880 


i§s0 from 2,720 
. ~ s50 tO 505. 

; ing from 1,000 stands at 1,020. 

The returns of the Bank of France for last week, the 
sevious week, and the corresponding week of 1913 are 


ss follows :— 


i Boleo recove 


DEBTOR. 
June 3, 1920. May 27,1920. June 5, 1913. 
Francs. Francs Francs. 
tyital ofthe Bank ............ 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006.146 
ae 22,105,750 .. 22,105,750 .. 22,105,750 | 
Ruerve of landed property ...... 4,000,000 ., 4,000,000 .. 4,000,000 
Special reserve ..........ceeceees 8,407,444 .. 8,407,444 .. 8,407,444 | 
Fund account (Law 
December 20,1918) .......... 837,673,610 .. 829,967,536 
tpplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 2,554,269 .. 2,554,269 .. re 
Soesin circulation .....-...ee. 38,172,992,295 .. 37,914.835310 .. 5,655.591.230 | 
ltereston securities ............ 67,517,431 .- 67,646,330 24,625,939 
bask notes to order............-. 1,519,813 .. 1,383,378 .. 3,670,592 | 
Temary acount ..........ecse- ° 49,362,630 .. 112,185,986 .. 255,753,841 
Curent scconnts, Paris.......... 2,264,814,025 .. 2,304,777,713 581,589,258 
Do branch banks ......... - 1,464,206,987 .. 1,334,209,18] 90,982,383 
EE 6 vb naive cnan 3 4,797,263 .. 4,934,558 .. 1,573,066 
Daounts and sundries ......... : 92,177,597 .. 87,409511 .. 36,810,378 
Sitisinss6ebseedeengen 8,120,305 .. 8,120,305 .. 5,435,355 | 
Traiger 745,102,033 .. 741,957,852 200,128,116 | 
ese cccsecus ree « 43,936,310,645 .. 43,635,454,316 .. 7,081,179,498 
CREDITOR, 
Sl eidnctnnesennuinse 5,827,702,551 .. 5,827,439,436 .. 3,931,042,307 
edit advanced by United States 
tintin attest oer + 207,200,000 .. 207,200,000 .. 
Adancesabroad .............., - 692,888,159 .. 670,374,608 .. aa 
Ommercial bills overdue ....... . 3,604,036 .. 2,155,054 .. 37,093 
Dacoun DEEN ssnaceenseccas 723,986,160 .. 725,689,984 .. 588,193,339 
nba : 4,067,534 .. 3,604,814 .. 22,400,497 
Site cies ctoneean . 128,921 .. 476.637 26 118,057 
Dacuntsin branches .......... 1,364,453,652 .. 1,173,293,680 .. 964,124,857 
payments, Paris and 
ee +e 534,793,529 .. 539,264,938 .. ¥ 
limneeson bullion ........... . 12,874,000 12,874,000 .. 15,394,000 
De on publis securities ....... - 348,632,886 334,363,401 .. 203,111,375 
bybranch banks ........ ee 1,455,874,637 1,443,272,116 .. 536,097,322 
hea (ordinary)..... : ,000,, ‘i 200,000,000 .. ae sD 
a ait 26,500,000,000 .. 26,050,000,000 .. ; 
Tewury bonds in respect of 
mere to Foreign Govern. 
 Eilbbenscencveeenecece 850,000,000 .. 3,845,000,000 .. os 
“yament stock reserve ..... s a 12,980,750 .. 12,989,750 .. 12,980,750 
OND on... ccccescece + 99,929,347 .. 99,929,347 .. 99,625,305 
mt undisposable ........ eee» 100,000,000 .. 100,000,000 .. 100,000,000 
a furniture....... bags 46,372,520 .. 46,372,341 .. 41,587,714 
real ent Management ...... 39,239,935 1. 37,478,323 .. 9,407,372 
Habe: EMO e se eeeeeecees +» | 8.407,137 .. 8,407,137 .. _ 8,407,444 
intetbeeesesan eeveee 1,902,174,886 4. 2,295,577,746 .. 342,253,566 


tte eseressseeeesseee 43936210645 .. 43,635,454,316 .. 7,081,179,498 
* Temporary advances floods. 


BANK OF FRANCE RATES. 


Discon % 
nt tee ee ee OPP ee ee eee PPP PRP EEE EPP EEEEEESESESe 6 
Advances on bullion ............... ee eae: a 

COS ON public securities......cecescee coeccsseseee: 63 








"RMANY._ EXCHANGES BOURSE—IRON PRICES— 
EXPORT REGULATION—TRADE DECLINE. 


(FROM OUR CORRESPONDENT.) 


List w : BERLIN, June 1. 
nent a. Witnessed a sharp check in the upward move- 
a on the Reichsmark, which acted like a cold douche 
‘allo uMerous unschooled exchange speculators who, 
se the practice of unschooled stock speculators, 
Panic until prices were high and then rushed to buy in 
unless they should not get in in time. On Wednesday 


Transports have | 


1918 owing to the | 


with sterling selling at 135, the gulden at 12 and the 
Swedish crown at 7.21, that part of the public which had 
been hoarding foreign currency, and which feared to buy 
marks when sterling was near 400, entirely lost its head, 
and sold as recklessly as if it expected the mark to return 
to gold parity by the end of the week. Next day came the 
check which sooner or later was inevitable; and to-day 
sterling sold at 151.65, the gulden at 14.1, and the Swedish 
crown at 8.25. At present, there is complete heedlessness 
on the part of speculators (merchants with foreign liabili- 
ties play no role worth mentioning in the movement), but 
the technical position of the market is regarded as shaky, 
owing to the supposed determination of the large mark 
holders in the former neutral countries to get out on the 
| Present good terms. The course of the chief foreign ex- 
changes in Berlin during the past year is as follows, but it 
should be noted that sterling reached its maximum late in 


January when there were no official quotations for enemy 
exchanges :— 


a tsteteneneenseessnnstnnnsnesep 


May 21| 











; 1920. 
1919. | ———— — —________.___.. ee 
Jan. 2. Feb. 2. Fb. 7-9.|Mar. 1.|April1.:June 1. 
Gulden.... .. 5.25 | 18.85 | 36.50 39.60 | 36.90 2650/1411 
Swiss franc . 2.65 | 8.80 | 15.95 17.32 | 16.30 | 1260 7.0 
French ,,_ ..| 2.16) 456) 695 17.20| 7.03} 4.72) 3.0 
Pound sterling 660 (180.50 319 548,50 |339 279s | 151 
DONE occces 13.20 | 13.20 93 104.75 {100.20 | 72 39.30 


The Bourse during the past week followed the usual 
rule, being very weak on the 26th, the last day of the 
mark exchange rise, and recovering sharply on the 27th 
under influence of the sudden mark recession. The course 
of fifteen leading dividend payers (12,546 on March rst) 
‘fell further to 7,621 on May 26th. The recovery move- 
ment, as usual, was led by the ‘‘ exchange securities,’’ 
_after which followed shipping stocks, and even mining 
securities, although a reduction of iron prices was known 
to be impending. ‘This reduction has now taken place, 
being the first break in the great upward movement which 
started with the Armistice. The reduction was preceded 
by efforts to cut coal prices; but these have so far failed, 
because the miners of Westphalia are demanding an addi- 
tional 7.50 marks per man per shift, an indication that the 
| cost of living is still unaffected by the heavy drop in most 
raw material prices. The iron price reduction is from 
June rst, and the new prices, according to present decision 


| will hold until the end of July. For pig-iron the new and 
| old prices in marks per ton are :— 
June-July. May. 
Hematite ..cccoccsccces 215658 .. 2SRE0 
Steel-iron .........- esoe Se -. 2,340 
Foundry ironI. ........ 1,740.50 .. 1,790.50 
| - ae oeeons 1,739.50 .. 1,789.50 
Siegerland steel-iron .... 1,626 1,626 (unchanged) 
| Spiegeleisen ............ 1,626 1,708 
| The 


The price of hematite before the war was 79.50. 
| Jast increase in pig-iron rates was made a month ago, and 
amounted, according to kind, to between 12 and 14.50 
marks, being designed only to cover the slightly increased 
cost of coal and coke. From June 1st have also been re- 
duced the prices of products of the Steel Union, which 
together with pig-iron are regulated by the new Ersenwirt- 
schaftsbund. ‘These prices were last raised in the second 
half of April. The prices of some of the more important 
products after and before the reduction, and before the 
war respectively, are :— 


Bar-irom ...ccccccseeee 5,000 .. 5,650 98-100 
Sheet-iron (heavy)...... 4,040 .. 4,700 .. 105 

‘i ,» (medium) .. 4,775 .. 5,635 .. 110 

a » (light,4mm).. 4,830 .. 5600 .. 125 
Ws atcansnndeoeunne 3,585 .. 4,150 .. 117.50 
Rails (heavy) .......... 3,520 .. 3,772 ..  «. 

op | CMEEG) oe Scccces FMD «. AID oc ce 


As indication of the extreme to which the mark exchange 
recovery has gone, I may mention that even after these 
reductions German iron and steel prices remain higher 
than those of the world market as governed by American 
and English rates. At the exchange of the end of May, 
American prices for bar iron are calculated at only 2,840 
marks, English 3,150, for sheet-iron (heavy) 2,940 and 
3,300 respectively, and for rails 1,920 and 3,230 marks 
respectively. The buying power of the mark in Germany 
for iron, and it seems also for most other products, is now 
lower than its buying power abroad; and with that the 
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low German price-level has come, for the time being, to 
an end. The serious results for exporters in the future 
are obvious, but also past exporters are suffering badly, 
as most of them, with the approval of the Berlin Exchange 
Central, which needed foreign currency for foreign food 
and material payments, have been exporting on condition 
of payment in the currency of the country of delivery, and 
payments not yet received for goods sold in February and 
early March would to-day vield the exporters in marks only 
about a third of the expected sum. The Government has, 
therefore, had to revise its export payments regulations, 
leaving it in future to exporters to choose between pay- 
ment in German or foreign currency, though it recom- 
mends that the price itself should be calculated in the more 
stable foreign currencies. The Government has further 
forbidden the practice of demanding payment from foreign 
buyers in a third currency, that is requiring payment from 
France in Swiss franes or dollars, hitherto a favourite 
practice of German exporters to countries whose exchange 
is only a shade less variable than their own. 

Phe exchange question, with its influence on industry 
and trade, continues to dominate all others. Reports 
come in of further shortening of production, both in the 
industries which work mainly for the home market and in 
those which work largely for foreign markets, and the 
retail buyers’ strike continues, the big Berlin general shops 
being almost entirely empty of customers. 
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ITALY.—FALLING FOREIGN EXCHANGES AND 
SECURITIES—GERMAN INDEMNITY AND FOREIGN 
DEBT. 


(FROM OUR CORRESPONDENT.) 
Purin, June 4. 


Price movements in the Italian Stock Exchanges—ol 
which there are five, Milan, Turin, Genoa, Rome, and 


Florence, quoted in their order of importance—are viewed 
by the public with mixed feelings. People rejoice when 
they see the foreign exchanges crumble. The Z£., instead 
yf 100-105 lire at April roth, is to-day quoted 66-07 lire, 
the dollar lire instead of lire, Swiss france 3.10 
nstead of 4.70, French france 1.33 instead of Lhe 
fall in imports and the rise in exports has contributed to 
this result. The banks, also, had persuaded their cus- 
tomers to buy foreign bills needed to pay for imports ; and 
this counsel of wisdom, if it sent up the exchanges in 
\pril, when all importers were 
the fulfilment of old and new engagements, has eventually 
modified the course of foreign exchanges in our favour. 
But, together with foreign exchanges, the prices of 
bonds and shares are crumbling also; for instance, the 
shares of the Bank of Italy, which were quoted 1,525 
\pril roth, are to-day at 1,440; the Banca Commerciale 
shares have fallen from 1,300 to 1,175, the Credito Italiano 
from 860 to 745, the Banca Italiano di Sconto from 620 
to 580, the Navigazione Generale Italiano from 850 to 835 
after touching 950, Accidierie Terni (Steelworks) from 
1,160 to 950, Fiat (motor-car) from 390 to 340, Ansoldo 
from 210 to 185, Beni Stabili (house proprietary company 
of Rome) from 375 to 310, Fondi Rustici (land company) 
from 295 to 275. The reaction has several causes. The 
rise of the official rate of discount from 5 to 6 per cent., 
followed by a rise from 5 to 7 and 8 per cent. for bourse 
prolongations, has compelled many bulls to realise. The 
fall of the foreign exchanges, it is hoped, will bring at last 
a fall in prices and of profits, so that the present market 
valuation of shares of joint-stock companies may prove 
too high. Not a few people are realising stocks and 
shares, so that they may not include them in the affidavit 
for capital tax, which should have been made at May 31, 
1920, which date has been at the last moment changed. to 
June roth. Many fear that the Government may abolish 
all bearer certificates for bonds and shares, and oblige all 
possessors to inscribe them with their names; and for this 
reason they are selling securities for cash, which may be 
hidden from the tax gatherers. : 
There has been much talk in newspapers and financial 
circles on the fixing of the German indemnity discussed 
at Hythe between the British and French Premiers. The 
news that 55 per cent. of the indemnity will go to France 
and 25 per cent. to Great Britain, leaving only 20 per 
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(June 12, 1999, 


cent. to Italy, Belgium, and Serbia togethe 


a surprise, if not to a tew insiders, to the » has Come as 
public opinion. Sreat mass of 
lhe old pro-German party are raising 


their heads, ang 
not been fulfilled 
the greatest neg 


with the assent of many sincere patriots 
to territorial aims of Italy which have 
On which point I will remark only that 
of Italy at the present moment is a inne reac : 

torial boundaries precisely defined : ‘aac with terri. 
load of internal (perhaps 60 billions lire) ae Cresta 
billions lire at the par of exchange) ph Py — (a 
of account the internal debt which we may ee 
solve ourselves, there remain the external det ra - 
Grreat Britain and United States. As you oe ak 
remarked, and as Mr Keynes has admi abl a — 
book, the external debt will be a source cp ett his 

external debt will be a source of reat 

harrassment for the Italian Budget, for our forei ia 
of payment, and a source of lasting friction ian o 
and her allies. Italians are an honourable aa wy 
they will honour their signature, if obliged to " a 
many hoped in Italy thafour allies would have a “» 
a cession of our right to German indemnity in semaine 
their claims. The news that Italy will have the right lv 
to a part of 20 per cent. of the indemnity ha — 
sheer disappointment to all who worked 
alliance between Italy and the Anglo-Saxon world: and ha 
given a new life to pro-Germans and Bolshevists “a 
point to the “* Anglo-American-French octopus ” in pos- 
session of Gibraltar, Suez, Constantinople, of coal and 
iron and wheat, and cotton and wool, and in a position i 
strangle Italy if she cannot pay the ivterest of 21 billions 
of foreign debt. Of what use has been the victory if 
victory has left us crushed by a charge greater than the 


Come all ye Gen/rous Hufbands, nrth your Wives, 
nfure round Surv, on your precarious Lives , 
hat tx your comfort,when you're Dead & Lot 
our qiidons may be Rich mhen you're forge 





Satirical Playing Card published in 1720. 


1720-1920 


In 1720 Life Insurance was in 
its infancy, but the Royal 
Exchange Assurance has 
gathered unrivalled experience 


for the benefit of its 
policy-holders since its 1m 
corporation in that year 


Assets exceed £10,500,000. 





For information regarding all classes of Insurance apply ECS. 
The Royal Eachange Assurance, Royal Exchange, London, 
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» 1920, 

ll + indemnity that would have been exacted from us 

las Come 8 victorious Germany ? Many who have steadfastly THE MERCANTILE 

eat mass z v eked for the permanent co-operation of Western BANK OF INDIA, LTD. 


had hoped that a pool would have been made ot Head Office : 15 Gracechurch St., London, E.C.3 


gations "e . : ; ‘ 

; rred during the w Capital Authorised... 2... 

heads, ang [iy sf expenditure ince nations (United & for a common Paid Up Capital 080 
Y point: (1) equse, and the strongest nations (United States and United Reserve Fund and Undivided Profits 848, 430 
™ . j a) 





kingdom) would have assisted the weakest (France and 
ial) supporting the common load. If their hopes are 
rattered, they will have a dithicult task when trying to 


Pen fulfilled 
reatest Need 
'y With tery}. 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 
The Bank buys and sells Bills of Exchange, Issues Letters of 


€ Crushin wade an angry public opinion to abide by the cause Credi ' : 
g pers 7 te ee ae il redit and Circular Notes, and transacts bankin 
external (2; xhich Italy had so courageously espoused in 1915. business in connection with the East, on terms = ca nak aie 
Leaving oy —_—_—_—_— application. 
_ manage to Fixed Deposit Rates will be quoted upon application. 


On Current Accounts interest is allowed at 2 per cent. 


‘bts tow 
OWards per annum on daily balances. 
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people, and 
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has meant a | 
r a lasting 
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hevists, who 
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of coal and 
a position to 
of 21 billions 
le victory if 
iter than the 


uNADA—THB BUDGET—NATIONAL DEBT, RE- 
VENUE, AND BEXPENDITURE—ESTIMATES FOR 
1920-21-NEW TAXES—FISCAL POLICY—GRAND 
TRUNK. 


(FROM OUR CORRESPONDENT.) 


borrowing i 


He claimed to have 
balance in hand, and to have a balance due from the 
British Government on war accounts which would be not 


a considerable cash 


Orrawa, May 23. 


less than $1 40,000,000 in the final reckoning. If the exist- 
ing taxes were maintained at the present rates, their cal- 
culated yield for 1920-21 would be $381,000,000. So the 
Minister estimated that the possible revenue resources for 
the current year would be about $720,000,000. But as a 
large proportion of these extra accounts could admittedly 
not be collected within the year, he placed the revenue 
resources for 1920-21 under the existing taxation at 
$571,000,000. The estimated expenditure on all accounts 
is $547,649,528, but the House was warned that further 
supplementary estimates might be looked for—there has 
already been one dose. Certain obligations, mainly of a 
floating nature, have to be provided for this year, and the 
Minister has the laudable aspiration of making his revenue 


ox Mav 18th Sir Henry Drayton made his real début as 
' He began his speech with an 
wustive view of the financial and trade situation, in 
shich he found no ground for pessimism. He dealt with 
he questions of currency and note inflation, but his 
tempts to prove that the credit inflation of the Dominion 
yas neither Cxcessive nor unsatisfactory in its results were 
garcely convincing. The gross debt of Canada on March 
x, 1920, he placed at $3,014,483,774, and the net debt at 
$1,935,940,312, if the old practice of deducting everything 
vhich could be classed as an asset were followed. But 
his method of national book-keeping has been severely 


finance Minister. eXx- 
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riticised, and Sir Henry, freely admitting that many items 
othe assets, including the advances to the Canadian 
Northern Grand Trunk and Grand Trunk Pacific Railways, 
wre utterly unproductive, has decided to deduct 
$337,359,124 worth of assets as inactive, and calculate the 
wt debt at $2,273,305,436, or roughly $253 per head of 
opulation. 

The revenue for the fiscal year ending March 31st has 
asily exceeded the Finance Department’s estimates, and 
ached a total of $388,000,000. The following are the 
principal = items :—-Customs, $ 169,000,000 ; Excise, 
$43,000,000; post office, $22,000,000; income-tax, 
820,000,000; business profits tax, $44,000,000; other 
wcial war taxation, $17,000,000. Part of the balance 
smade up of receipts from the Government railways, and 
sobably a considerable sum derived from the sale of war 
‘ores is included, but the amount was not specified. 


The expenditure has fallen under three separate 
neads :-— 
; $ 
Ordinary current expenditure ............ 349,000,000 
Capital expenditure.............+++++++++ 188,000,000 
Demobilisation and post-war expenditure .. 350,000,000 
887,000,000 


nthe ordinary expenditure is included $108,500,000 for 
aérest on the national debt and the pension bill. The 
Minister claimed that the nominal deficit of $500,000,000, 
which had been overcome by borrowing, was due to the 
‘apttal and special post-war expenditure, and that if these 
*oit items were absent, there would be a_ surplus of 
“enue over normal expenditure amounting to 
*%9,000,000. But the Canadian Finance Minister is not 
' born who can survive a vear without succumbing to 
“me of the multitudinous demands for capital expenditure 
* the Federal Government in the shape of public works. 
‘Sir Henry thinks he can resist all such claims for the 
ne eae: his career in office will be brief. It will 
a difficult to keep capital expenditure in Canada, 
ber a still in the development stage, below $75,000,000 
a The total war expenditure for Canada up to 
hes Zot amounted to $1,674,000,000, exclusive of pen- 
is not €bt interest, and grants for soldiers settlement. It 
Since ee enuraging to find that increase of the national debt 
very 914 Is Practically the same amount, and that only a 
ae fraction of the war costs has been paid out of 
wast The Canadian National Railways have just 
high 15,000,000 for equipment purposes at the very 

ate of 7 per cent. in New York, but Sir H. Drayton 

tely stated that an end must be made of the policy of 


and cash assets not only meet the ordinary and capital 
expenditure, but take care of the retiral of this debt. Asa 
concession to the western members of the Coalition, who 
have been pressing for tariff reductions, he swept away 
the last vestiges of the special war sur-tax on imports. 

Sir Henry has imposed luxury taxes at rates ranging 
from 10 to 50 per cent. on a long list of articles, in most 
cases when they are bought a price above a specified limit. 
For instance, the tax is payable on all boots in excess of 
$9q per pair and on women’s dresses in excess of $45. It 
will be paid by the purchaser to the vendor “‘ at the time 
of sale or consumption for use or on importation for con- 
sumption or use other ihan resale.’’ The duties on silks, 
velvets, and laces imported from France and ten other 
countries will be increased from 20-274 to 30-35 per cent., 
and in addition such imports will be subject to the 10 per 
cent. luxury excise tax. The highest rate of 50 per cent. 
is levied on articles of gold for household use. The excise 
tax on motors, which affects both Canadian and imported 
cars, and produced 64 million dollars last year, is increased 
from 10 to 15 per cent., and the excise duties on whisky. 
beer and wines are substantially raised. The stamp taxes 
on bills of exchange and promissory notes are raised to 2 
per cent. of the value in excess of $100, and 2 cents will 
be levied on all stock transfers. One important innova- 
tion is a sales tax of 1 per cent. on the sales of all manu- 
facturers, wholesale dealers, jobbers, and importers, re- 
tailers being allowed to escape. However, a long list of 
ordinary foods, animal provender, and coal are exempt 
from the tax. Certain elements of the business community 
had suggested the sales tax as a substitute for the business 
profits tax, but have failed to get rid of the latter. Yet 
thev have secured material reductions, which will lessen 
the weight of its incidence by at least one-third. The 
exemption limit will be raised from 7 to 10 per cent., and 
a more moderate schedule will be enforced. On _busi- 
nesses whose ‘capital is between $25,000 and $50,000, 
the present tax of 25 per cent. of all profits in excess 
of 10 per cent. is reduced to 20 per cent. There will 
be an increase of 5 per cent. in the income-tax rates 
levied on persons and corporations whose incomes exceed 
the $5,000 limit. Henceforth the tax ona personal income 
of $5,000 will be $126, as against $100, and on an income 
of $50,000, $9,649.50. as against $5,782. For a corpora- 
tion with an income of $100,000 the rate will advance from 
$6,000 to $10,500. Changes which are all too tardy are 
being proposed in the system of collecting the business 
profits and income-tax. Each taxpayer will become his 
own assessor in the first instance, heavy penalties for false 
returns, evasion and delay will be imposed, and it will be 
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permissible to pay the taxes in four bi-monthly instal- 
ments. 

There are no tariff changes save of the most trivial 
nature. Sir H. Drayton excused the further postpone- 
ment of the tariff revision to which the Government pledged 
itself last vear, on the ground of the unsettled condition of 
international trade, but promised that it would be under- 
taken in the near future after a thorough inquiry into the 
fiscal situation conducted by the Minister of Finance, 
assisted by two or more colleagues and special experts. 
He then outlined the Government’s ideas of a suitable 
fiscal policy, and definitely committed them to the prin- 
ciple of a tariff in which the principle of protection for 
local industries would be firmly embedded. Inevitably he 
promised that every effort would be made to protect the 
consumer from exploitation, and that the trade preference 
to other British communities would be maintained and even 
extended ‘‘ to such degree as mav be found practicable and 
consistent with Canadian interests,’’ a very wide caveat. 
The Finance Department estimates that the new taxes will 
produce about S100,000,000, though they may be disap- 
pointed. By the removal of the balance of the war sur- 
tax and other reductions, about $30,000,000 will be lost, 
so that the net gain in revenue is estimated at about 
$70,000,000, and the total revenue assets for 1920-21 at 


$641,000,000. There is no suggestion by the Government 





of an inquiry into the possibility of a levy upon war 
wealth. 

In his speech, Sir H. Dravton dealt at considerable 
length with the Grand Trunk situation. He declared that 
the charges of unfair treatment were absolutely devoid at 
foundation, and that if the Government had not inter- 
vened ‘‘ the shareholders in all human probability would 
have lost their whole investment.”’ | 

JAPAN.—-THE FINANCIAL POSITION. | 
(FROM OUR CORRESPONDENT. ) 

Tokyo, May 3. | 
hiik reactionary tendency which began in Japanese finance | 
more thar month ago has continued until repeated | 
slumps on staple markets and on the stock market have | 
brought a siate bordering on panic. The stock market, | 


as well as some of the sugar mills and weaving establish- 
ments, received assistance from the Government, and the 
ugh moral rather than actual, served to en- 
hance taith in the business world. There is no reason, 
’ » believe that business instability is nearing an 
end, and conditions will in all probability be worse before 
they are better. 


Indeed, the difficulty is one that has been long overdue ; 


for the unprecedented expansion of currency and enor- 
mous inflation of credit could not go on unrestrained, and 


the banks have been warned more than once to curb 
speculation. In spite of a tightening money market, new 
enterprises were being recklessly floated, and by the end 
of March last the total figure for new undertakings was 
as much as 4,445,222,750 yen, or more than that for a 
whole year in Japan’s past economic history. This figure 
IS SoMe 3,000,000,000 more than for the first three months 
of last vear. This has been largely due to the action of 
the Bank of Japan in isuing notes and advancing credit 
bevond bounds. Vhe manufacturer goes to the bank for 
loans to carry on or launch new enterprises. The size of 
the loan will be influenced by his net assets as compared 
with his current liabilities. With the proceeds of the loan 
the borrower can bid up the market for materials and 
secure workers by offering higher wages. This enhance- 
ment of prices enhances the value of his stock. on hand 
when he seeks the next loan. Thus the granting of credit 
immediately tends to increase prices by putting new power 
into the hands of the borrower, and by increasing the 
amount of currency in circulation. Inflation is the cause 
and not the result of high prices. This has gone on in 
Japan until the banks can no longer stand the strain and 
the bubble must burst. 

One has only to glance at the progress of currency in- 
flation in Japan to see the truth of this. The expansion 
has been greater during the last three years of the war 


than during the previous decade. At the end of the year} Ministry of Finance has decided to redee 
1914 the note issue of the Bank of Japan was only | For every 150 marks of the five years loat 


Lor 4) 
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'employment. Of course, the panic natu: 
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a 


385,589,090 ven. By the end of 1917 ith 
$31,371,857 yen. At the end of March ¢ 
swollen to 1, 308, 100,000 ven. At 
amount of currency increased to 1. the 
‘ « ‘ »>904,042 7? ws 
nearly three times the 45943,207 yen, or 
wee) s the total of the corresponding date ; 
1919. The following tigures will indicate the ter ate in 
the Bank of Japan to excess note issue as well 
credits for the four months prex eding the pre 
crisis :— 


ad increased to 
his year jt had 
the same time, 4) 


Ndenc\ 0} 
as abnorm;! 
sent econom), 


Note Issue. 
Dates Yen. — 


January 6 .......... 1,446,800,000 .... 

January 16.......... 1,220,700,000 ..., Powe 
February 9........ -- 1,260,800,000 .... 483,200,000 
March 12............ 1,183,800,000 °... 503'200,009 
March 31.........+.. 1,368,100,000 .... 676,600,000 


At present, however, the Bank of Japan loans must excee 
750,000,000 yen, a marked contrast with the amount o! 
loans at the end of 1914, which totalled only 87, 385,26; 
ven. The progress of profiteering, too, has lent impetus 
to speculation and expansion of credit, the index num}; 
rising from 381 in December, 1919, to 425 in March, 102¢ 
while the average rates of dividends for the past fer, 
months have ranged from 20.88 to 23.48 per cent. By: 
the reversal of Japan’s foreign trade balance and the 
sudden decline in national specie holdings caused bankers 
to tighten the purse-strings, and call money ran up to 
sen per diem, and there was a slump in all markets. 
Not being able to command funds, a bank in Osak 
failed, and several weaving and other establishments had 
to close down, while many are restricting operations, wit! 


the result that large numbers of hands are thrown out of 
llv spread t 
the cotton market, where the situation was aggravated 
by cessation of demand abroad for Japanese cottons owing 
to inflation of prices. The Chinese bovcott of Japanes 
goods further intluenced the situation. Silk, rice, and 
other markets have shown violent fluctuations, echoing 
the uncertainty of the economic situation. Sugar relieved 
the stress by dumping some 30,000 tons in America and 
Canada. The Government proposes to throw some 


|} 200,000,000 Ven on the market tor the relief of the Stoc x 


exchanges and exchange banks, but this, it is feared, wil! 
only tend to keep up abnormal prices as well as promote 
further speculation. In view of the General Election 
imminent, the Opposition is severely blaming the Govern- 
ment for not restricting the action of the Bank of Japan in 
swelling the credits for unsound enterprise, and thus in- 
creasing prices as well as menacing the economic and in- 
dustrial stability of the nation. It is only by the assist- 
ance of the Government that the economic situation has 
been steadied for the time being; but the future ts not 
assured: and it is only bv the greatest caution that a state 
of affairs like that following the close of the Russo- 
Japanese war can be averted. Labour is restive under 
high prices, and any moment the industries of Japan might 
be paralysed by strikes. The recent strike of the munic 
pal tramway emplovees left Tokvo without locomotion for 
four davs, a terrible thing in a citv of great distances with 
no other means ot transportation. 
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POLAND._NEW LOANS—LEVY ON CAPITAL—I¥- 
PORT PROHIBITIONS THE SUGAR SBASON— 
COAL OUTLOOK — TIMBER TRADE COMMEF 
CIAL RELATIONS WITH THE UKRANIA—FO00 
PROSPECTS. 


(FROM OUR CORRESPONDI NT. } 
Warsaw, June |. 
three differe™ 


measures the decline of the Polish mark : (1) by — 
new loans, (2) by a levy on capital, (3) by import proti 
| ' is have been brought out 
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years, 


Tue Polish Government is trying to stop bs 


bitions. Recently two internal loat 
They bear interest at 5 per cent., é, 
par. The first loan is redeemable in 45 station 
the second is redeemable after five years. The subst 7 a 
of the loans is much handicapped by the decline © 
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e differe™ 
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ort prohi- 
yught out. 
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a 
19 marks of the 45 years loaa, one dollar or a respective 
gunt of marks 1s calculated aut the rate of exchange ot 
day on redemption will be paid. 
tt the same time the Government is announcing that a 
‘ved loan, bearing interest at 3 per cent., will be floated, 
4 that all having a capital of more than 50,000 marks 
ean annual income of more than 25,000 marks will be 
toed to subscribe to this loan, according toa progres- 
ale, In the United States a 6 per cent. loan in bonds 
<9, 100, and 500 dollars, redeemable in 1940, has been 
2 ited bv the Polish Government through the ** People’s 
iaqustriall Trading Corporation.”’ Strong hopes are en- 
wegined by the Ministry of linance that the American 
pales will readily subseribe to this loan. All these loans 
| not be suthe lent, however, to cover the huge budge- 
-y deficit, and a levy on capital will be introduced. The 
‘(measure by which the Government intends to regu- 
the Polish exchanges are very strict import prohibi- 
os of all luxuries. Since May 14th all imports of 
arettes, silk products, 
is, &ec., are pr hibited. 
The last sugar season was disastrous, though the crop 
ys much better than the previous one. : 
the lack of railway material and the insufficient supply 


’ co | 
coal, there have been great difficulties of transport. 


But on account 


\great part of the crop suffered very much through th 
ost, and gave only a very small amount of sugar. In 


former Russian Poland only 350,000 metric centners 
sugar, instead of the 500,000 which were 
ould be produc ed. 
nated at 950,000 centners, but only 600,000 were obtained. 
he price flor sugar beet for next season has been in- 
eased, and in consequence the area under cultivation 
this product is much greater this year than last ve 
lt amounted in the former 
etares; in the former 


ex pe ted, 
In Posnania the production was é€sti- 


Russian Poland to 36,960 
Prussian Poland to 128.800 
etares; in the former Austrian Poland to 

167,160 hectares. The 


much better than a few 


I ,400 
out- 
months 


elares; total, 


l coal 
Illy 


k is actua 


y. As shown in my letter of December roth 
ve Economist, January 17th, p. 106) the coal 
ss in Poland was due in the first instance to the 


sulicient quantity of coal which Poland could get from 
road. Before the war the import of coal of the terri- 
es which form the Republic of Poland amounted to 
out 11 million tons, of which 8 millions were furnished 
Upper Silesia. The Reparation Commission allotted 
) Poland at the end of last vear 250,000 tons monthly of 
sian coal, or only 3 million tons a vear. From this 
“arity industry suffered most, and the deficit of 
iustrial coal amounted to 7o per cent. The Reparation 
mmission has recently allotment of 


‘ 


‘er increased the 
‘iésian coal to 450,000 tons a month. This will certainly 
ilitate the economic reconstruction of Poland. ; 
The amount of Polish marks in circulation has  in- 
tased during April from 10.7 milliards to 16.0 miliards, 
‘by 49 per cent. This is partly due to the exchange of 
ustrian krone for Polish marks. The krone has been 
‘prived of its character of legal tender, and so it has 
- its last refuge. It is curious that of the 6 milliards 
Aronen which were circulating in Poland, only 2.7 
uiliards Were presented for exchange. It seems that 
“ere are people who have not lost faith in the future of the 
tmeless krone, and who are keeping it in the hope of 
future gain. ’ 

_ne of the principal economic assets of Poland is 


‘er ore ° 
ee. lhe area under wood can be estimated as 
Ws :—~. 





F Hectares. 
Ormer Russian Poland .........s+e++++++ 2,702,000 
ee Austrian Poland .........see++++++ 2,173,000 
Ormer Prussian Poland ..........++++++++ 1,768,000 
6,643,000 


. has been calculated that with a 100 years rotation 
dca matte to obtain in Poland about 13. millions 
White oeeres of timber. Besides this, the territories of 
‘urnish ussia, &e., occupied by the Polish armies can 
Mt the 7 millions: of cubic metres. F 

Cabin last meeting of the Economic Council of the 
t *t it was decided to increase the export of 
Caeser par to cut during the next three to five years 

'h of the forestal surface. Of this only 15 per 
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1299 
cent. il] be reserved for the reconstruction of Poland aj 
fixed prices, while the rest will be placed at the disposal 
of the ordinary trade. ‘The export of pit wood and of 
cellulose will be forbidden without a special licence of the 
ne of Industry and Commerce. It is certain that 
ae will become the principal centre of the export of 
_ The Ukranian Co-operatives are taking steps to enter 
into trade relations with Poland. Probably the Union of 
the Ukranian Co-operatives will open a branch in War- 
saw. An Ukranian Commercial Commission is discussing 
\ ith the representatives of the Polish Government the out- 
lines of the future commercial treaty with Poland. 

Thanks to the help of the United States, the food difli- 
culties have been overcome, and Poland has now corn 
enough to feed her population until the new harvest. Next 


vear the situation will be more difficult, because it is cer- 


tir ‘ nl- : ’ 
| tain that Poland will be obliged to solve the food problem 


e d with her own resources. 
spirits, watches, different tex- | 1 


As probably the new harvest will 
worse than the previous one, the Minister of Food 


i} ann . 2 } 
has announced that all crops will be put under the control 


of the Government, and that a scheme of rationing will be 


| introduced. 








ARGENTINA.—A WAVE OF PROSPERITY—CREDIT 
CONDITIONS SOUND. 
(FROM OUR CORRESPONDENT.) 
BuEeNos Ares, May 7. 


lie first official estimate of the maize harvest this vear 
gives the probable vield as 6,571,000 metric tons, and the 
now 


new crop 1s 


selling freely at around S11 the too 
kilos. Wheat, linseed, and oats are vielding the country 
greater profits than it has ever gained before, but even if 
all these crops had been complete failures the maize har- 
vest alone would suffice to maintain the stability of credit 
and enable the country to pay its way. It therefore goes 
without saying that Argentina is enjoying a great wave 
of prosperity, but there is no speculation or over-trading, 
and credit has never been sounder than it is now. Cheques 
passed through the clearing-houses during the first four 
remarkable increase of 
corresponding 


months of the year show the 


$5,711,500,000 over the return for the 


period of 1919. The balance of the new maize crop avail- 
able for exportation is estimated at rather Over 5,000,000 
tons, and it is reported that one million tons have been 
purchased for the German Government with the aid of 
credits extended by Dutch Weather 
conditions remain favourable for agricultural operations, 
and in several of the provinces the area sown in wheat, 
linseed, and oats is likely to be more extensive this year 
than last. The stock-raising industry continues to 
prosper, and in the north a large and exceptionally early 
sugar-cane harvest is now reaching the crushing mills. 
As soon as British manufacturers are in a position to pro- 
vide the merchandise of which this market stands in 
need, they will find that the question of prices is quite a 
secondary consideration. The sole competitor is the 
United States, but it is entirely within the capacity of 
British manufacturers to regain all the ground lost during 
the war, and even secure a larger share than hitherto of 
Argentina’s import trade. bat 
Very elaborate precautions were taken by the National 
and Provincial Governments for the preservation of order 
on May Day, and the day passed quietly in all parts of 
the country. The Radical Government now in power 's 
popular with the masses, and the more dangerous out- 
breaks of Labour agitation the country has experienced 
during the last few years have been the work of foreign 
ringleaders, most of whom have been deported or arrested 
under the drastic provisions of the Social Defence Act. — 
It has just been announced that the subscriptions in 
Argentina to the sixth Italian national loan amount to 
832 million lire. The subscriptions in Brazil are stated at 
600 millions, in Chile at 200, and in Uruguay at 110, So 
that the Italian communities in South America have 
assisted the Mother Courtry to the extent of at least 


1,732 million lire. 


financial houses. 
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‘Petters to the €ditor. 


THE INDUSTRIAL COURT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of May 29th an anonymous corre- 
spondent, in referring to the Industrial Court, states at 
page 1196 that ‘‘ the general and accurate belief is that 
the Courts are under political control........ ad Your 
correspondent does not appear to be aware that there is 
only one Industrial Court. 

This allegation that the Industrial Court is under poli- 
tical control is erroneous and without foundation. No 
political control or influence has at any time been broughi 
to bear, or been attempted to be brought to bear, by any 
person or department upon the Court or upon any of its 
members in reference to the Court's decisions or other- 
wise. 

Later in the same paragraph your correspondent states 
that ‘‘ there is v arbitration should be 
given a definite legal status independent of any influence 
which might possibly be exercised through the medium ot 
the Ministry of Labour.”’ 

The inference from this statement apparently is that 
the Ministry of Labour exercises an influence over the 
Industrial Court. This is also untrue. The Ministry of 
Labour has at no time exercised, or attempted to exer- 
cise, anv influence, direct or indirect, over the Industrial 
Court or the decisions of the Court. 

The Industrial Court is an independent tribunal, set up 
by Statute, and its members, and they alone, are 
responsible for its decisions. Each case is fully heard 
and impartially considered, and a decision given on the 
merits.—Your obedient servant, 

Wirtiam W. MAckKeNziIr, 


President of the Industrial Court. 
5s Old Palace vard, London, S.W. 1., 


June 4th, 1920. 


every reason why 








Books and Publications. 


WORKERS’ EDUCATION. 


‘* An Adventure in Working-Class Education.”’ 
the Workers’ Educational Association, 1903-1915. 
bridge. Longmans, Green. 


Being the Story of 
By Albert Mans- 


Mr MANSBRIDGE, as everyone knows who knows any- 
thing about education, was the founder of the W.E.A. 
and its general secretary from 1903 to 1915, and as its 
historian he thus has all the merits and defects of a 
father who tells of his offspring’s achievements. He 
knows all about them, but his eye for their bright side is 
apt to be a little too keen. No one, of course, could 
exaggerate the importance of working-class education. 
The wage-earners have gained political power which may 
wreck the country if it is not well used, and will give it a 
new lease of power and greatness if it is. They have 
also discovered their power to hold a pistol to the head 
of the rest of the community, without, perhaps, quite 
realising that if they fire it off it will hurt them at least 
as much as anyone else. From every point of view it is 
of first-rate importance that knowledge should be placed 
at their disposal, and Mr Mansbridge’s story of the effort 
made by the W.E.A. to do so is a well-told account of a 
most interesting, inspiring, and, on the whole, encourag- 
ing development. It seems to us, however, that he is a 
little too certain that people want to be educated—*‘ the 
desire,’’ he says, ‘‘on the part of the individual for 
wisdom and knowledge is so uniform as to constitute a 
law of life.’’ Let us hope that he is right, vet one almost 
daily meets apparent exceptions to this alleged law. And 
the W.E.A.’s_ success, splendid as it is, is. hardly a 
scratching of the field to be worked. t 
glowing record there is an appendix giving some figures. 
In 1904 there were 135 individual members of the 
W.E.A.; in 1919, 17,136. A tremendous increase, but 
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of industrial efficiency. 


At the end of this 
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17,000 among the millions of our w 

how much has yet to be done—and of tee shows 
means all are of the genuine working clase = by no 
bridge is justly proud of the story of the great Mr Mans. 
foundation that he has well and truly laid “tes ge 
take years, if not generations, of hard and sust sae wil 
to build on it the edifice that is needed mealned effort 








THE CIVIL SERVANT. 


‘* The Public Service in War and in Peace."’ 
livered by Sir Wm. Beveridge, K.C_.B.,, 
School of Economics. Constable. 2s net. 


SCANT justice is too often done to 


_ A Public Lect 
Director of the — 


the virtues of Our 
bureaucrats, and we consequently welcome | 


defence of them that has been published in this pamphle: 
by Sir Wm. Beveridge. No one is better qualified the 
the Director of the School of Economics to discuss 
Public Service, since he joined it after considerable c 
perience outside, and has now left it to work in a different 
field. He writes with ease, clearness, and wit b; 
analogy between the Minister's re oe 


a Very able 


lations to his permanent 
secretary and those of a husband to his wife 


! being par. 
ticularly subtle and suggestive. He ascribes most of oyr 
otheial extravagance in war time to the imported business 
men—** the civil servant,”’ he says, “‘ is used to contro! 
timid about development and by trainin ; 


&, parsimonious: 
the 


! not."" Among his in- 
teresting conclusions he recommends better Organisation 


successful business man. is 


of the departments, the setting up of one—in the Trea. 
sury or elsewhere—to watch the interests and work of 
the service as a whole, devolution of work to loca! 
bodies, the extended use of advisory bodies, — the 
systematically continued education of officials after the: 
have joined, and financial encouragement— instead of dis. 
couragement as at of early retirement. * De- 
mocracy,’’ savs Sir William, ‘if it knows its business. 
has no reason to fear bureaucracy.’’ Most true, but how 
long will it take democracy to learn its business? 


present 


INDUSTRIAL ADMINISTRATION. 


‘* Industrial Administration.'"" Manchester University Press, 1920 


Tris volume contains eight lectures delivered in the De- 
partment of Industrial Administration in the College of 
Technology at Manchester by eight different lecturers, 
who have all the appearance of knowing what they are 
talking about. Pear, on the 
Industrv, Dr T. M. Legge, on Occupa- 
tional Diseases, Mr Leonard Hill, on Atmospheric Con- 
ditions and Efficiency, and Dr Stanley Kent, on Indus- 
trial Fatigue, deal with the more strictly scientific aspects 


Professor \pplications o! 


Ps chology to 


From them we learn the large 
assistance which medical and psychological science ca 
afford the right man to do the right job in the right wa) 
with the maximum benefit to the community and_ the 
minimum injury to himself. :; 
each a definite contribution of laudably constructive 
character to make towards the progress of British in 
dustry. Mr T. B. Johnson, after twenty-seven years 


belief in the principle of Industrial Councils, portrays with 


enthusiasm the possibilities of his dream come true. “ 
Berriman pleads for a revival of apprenticeship -_ : 
direction of skilled apprentice masters. The late * o 
George Heath wanted to see factory administrators “8 
their heads full of industrial history, economics and ethics. 


: . oun the 
And Mr B. Seebohm Rowntree, 1n a lecture — of f 
day after the conclusion of the Armistice, — * to its | 
the social obligation of industry to those W 0 


heaviest tasks. 


—_— 


ITALIAN MAGAZINES. . 
Amongst Italian magazines La Riforma Sociale . a 
and Milan, first published in 1894, is one of the a4 
Italian financial reviews, and is ably conducted : oi 
Sen. Luigi Einaudi. The last issue of March-Apr ett 
contains an interesting article by Prof. A. Garino 
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ino Canina, 


which urges Italy to develop her national resources, and 
to increase production. lhe Giornale Degli Economisti of 
Rome is under the leadership of Prof. Pantaleoni, Signor 
\Iherto Beneduce, and Prof. Mortara. In the number for 
Mav there is a very good contribution by Prof. Riccardo 
Bucci, the well-known statistician, and Prof. Alfred 
Yarshall’s recent work - Industry and Trade ’’ is con- 
vigely reviewed. The Associazione Bancaria Italiana 
‘talian Bankers’ Association), Milan, Economic and 
financial Bulletin, ts published on the 20th of each month 
v« from March last. It deals with financial legislation and 
economic problems, having two separate editors, namely, 
Signor G. Bianchin, LL.D., for the legal part, and Prof. 
\ Cabiati for the economic part. It gives a fair insight 
at0 economic and financial conditions, and contains 
liable and up-to-date figures concerning Italian Govern- 


ment finance, banks, foreign exchanges, prices of com- 


modities, cost of labour, &c. The Banca Italiana dt 
sconto, Rome : Monthly reports (January, February, and 
arch, 1920, also give interesting accounts of the com- 
mercial and financial situation in Italy. 





BOOKS REOBIVED. 


Labour, Capital, and Finance. By “Spectator” (Walter 
W. Wall). (London) Sir Isaac Pitman. 3s 6d net. 


Whitley Councils. What They Ave and What They Ave Doing. 
By Rt. Hon. J. H. Whitley, M.P. (London) Industrial 
League and Council, Grosvenor Mansions, 32 Victoria 
street, S.W. 1. 6d. 

Manchester is the selected venue this year of the Industrial League 
and Council for the holding of their convention of employers and 
employed. The event has been arranged to take place on Tuesday 
and Wednesday, the 15th and 16th inst. It is stated that it 
promises to be as big and successful as any of the previous similar 
gatherings organised by the League. 

The Norwegian Chamber of Commerce in London Yeayr-Book, 
1919. (London) 44-46 Kingsway, W.C. 2. 

Compte Kendu des Travaux de la Commission de la Dette 
Publique d’Egypte Pendant l’Exercise, 1919-1920. 
(Cairo) National Press. 

Statistical Year Book of the Kingdom of Siam, 1919. Fourth 
Number. (Bangkok) Department of Commerce and 
Statistics. 

Bulletin du Movement des Titres Dans la Bourse d’ Athines pen- 
dant cet Mots de Decembre de l’'Année, 1919. (Athenes) 
Ministére de l'Economie Nationale. 

Rayaume de Grice. Bulletin Mensuel au Commerce Spécial 
de la Gréce avec les Pays Etrangers. (Importation- 
Exportation due 1 Janvier-30 Avril, 1919.) (Athenes) 
Ministére de l’Economie Nationale. 

Present European Problems and Dangers. An Address by 
Mr Frank A. Vanderlip before the Economic Club of 
Boston, March 15, 1920. Reprinted from the Con- 
sensus. (Cambridge, U.S.A.) Press of Caustic- 
Claflin Company. 


Jornal of the Institute of Bankers in South Africa. April, 


1920. (Cape Town) P.O. Box No. 57. Is. 


The Manchester Guardian Commercial. Vol. I., No. 1. A 
Weekly World Review of Industry, Trade, and 
Finance. (Manchester) Offices of the Manchester 


Guardian. 
Reconstruction. No.1. (Vienna) Peter Jordanstrasse 27. 


Printed in English, and devoted to reconstruction in Central and 


Rastern Europe 
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BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 
Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
Will, subject to approval of the transaction, insure importers 


exporters against losses resulting from fluctuations in the 
American Exchange. —_ 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker. 

- = 24. | June 25. 
is week it is money which has played the predomi 
in Stock Exchange markets. The hand by pay ly 
0 of a War Wealth Levy failed to have any encouraging 
effect, because, at the same time, the Stock Exchange became 
nervous of a possible rise in the Bank Rate to 8 percent. This 
developed into nervousness that led to an outbreak of depression 
in gilt-edged stocks, the War Loan giving way to 843%, and 
several of the recently-issued scrip stock reacting from the best. 
Investments again held aloof from the markets, and, although 
the retention of the Bank Rate at 7 per cent. on Thursday 
afforded a certain amount of relief, an unpleasant feeling of 
Suspense remains, and the House is none too sure that the end 
of the half-year can be surmounted without an addition to the 
Rate. Fresh liquidation in Oi] shares led to rumours of finan- 
cial trouble, declared to have arisen in Paris. 

In such circumstances business is naturally quiet, the investor 
hesitating to make purchases of stock which he feels may pos- 
sibly go lower in price if money rates rise, and the speculator 
being equally averse from entering upon any fresh engagements 
while investment markets are so unsettled. As just noted, the 
War Loan gave way, and in its train brought down the prices of 
a number of gilt-edged issues, including a score or so in the 
Home Railway preference and the Indian Railway lists. In the 
Foreign market, the less mercurial state of the French exchange 
during the past week has served to steady the price of French 
bonds, the Fives keeping fairly close to 50 for the greater part 


Account. 


of the time. German Threes continue about 9}. There is a 


little demand for certain French and Belgian Internal loans, 
interest in which is probably stimulated by the drawing which 
has just taken place in the Crédit National 5 per cent. loan, 
dealings in which are prohibited in London. In South American 
bonds there is little change to notice, and Mexicans have 
wavered. A few of the Russian Municipal issues are again lower, 


but Russian Fives have risen to 23. 


The Railway markets have pursued their usual course, i.¢., 
Home Railway stocks are heavy, Grand Trunks inclined to be 


lower, Mexicans stagnant, and Argentines spasmodic. The last- 
named are somewhat adversely affected by the proposals of the 


Argentine Government for restrictions upon wheat exports from 
the country. Nitrate rails have braced up in consequence of 


fairly substantial rises in most of the nitrate producing com- 


panies’ shares. 

The Insurance group is the strongest of the week. Evidently 
the forced selling from Liverpool is practically at an end, and, the 
pressure to sell being released, a little buying was quite 
sufficient to bring about a decided change in the aspect 
of the market. Prices are in many cases substantially better, 
and once more the position is that the seller can be satisfied 
more readily than the buyer. Some of the Banking shares are 
following the same direction, although the improvements here 
are small as compared with those in the Insurance market. 
Certain of the Australian Pastoral issues have become difficult 
to sell, owing to the unexpected resignation of Mr W. Watt, 
Treasurer of the Australian Commonwealth, who came over 
here recently on an official mission for the Australian Govern- 
ment. Rubber shares pursued an uneven path, with deviations 
of little moment. Purely Investment shares are being picked 
up, but the more speculative leaders of the market were 
coloured by the dull appearance of other sections. Amongst Oil 
shares, the rapprechement between the Anglo-Persian and the 
Scottish American companies resulted in a sharp rise in the 
shares of the latter, though the rally was not retained. The 
giants of the market, Shells, Mexican Eagles, Burmahs, and 
Royal Dutch exhibited a wavering tendency. Mexicans gave 
way on sales, said to come from Paris. Burmahs are 
helped by the new issue. Lobitos stand out as one 
of the few strong spots of the week in this depart- 
ment, while the Trinidad descriptions are mostly heavier. 
Certain of the higher-priced Shipping stocks advanced, 
P, and O. and Royal Mail particularly, though the latter gave 
way from the top. In textiles, tobacco, catering, coal, and other 
industrial markets, the movements have been against holders 
for choice. On the other hand, the buying of sound preference 
shares continues, and investors are steadily absorbing such 
issues as those which pay handsomely on the money, and which 
are likely to stand considerably higher in years to come, when 
money rates are less exalted than those of to-day. Amongst Iron 
and Steel shares Baldwins are dull on the uncertainties surround- 
ing the offers made to shareholders, and the other Baldwins, in 
the textile market, have given way owing to delay in the consum- 
mation of the arrangements with Paton and Co. 

The Kaffir market has seen little hope and less life. Paris has 
been, if anything, a seller of shares, and the effect is seen in a 
list of small declines. De Beers gave way under the French 
realisations. A few silver mining shares declined as the price of 
the metal gave way. Broken Hills are easier. The course of 
the Tin market has not helped shares in tin mining companies, 
and, although Dolcoaths amongst the Cornishmen are slightly 
better than the worst, this is not much consolation to holders 
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who gave considerably more than the present price of 3s 6d. 
West Africans have been almost dormant. What little activity 
was manifested came in the shares of West African gold under- 
takings. A spectacular feature in the Miscellaneous _ Mining 
market was a rise of 25s a share in Burmah Corporations, on 
statements as to buying orders from the East in anticipation of 
the early issue of the new company, details of which bave been 
common property for some time past. 


NEW ISSUES. 


‘The new issues of the week and the current year and date of 
opening of the lists have been as follows : — 


Further 
Nominal Casb First Lia- 
Capital. Subscription, Payment. bility. 
z £ £ a 
ISSUES OF THE WEFE-— 
Amount previously recorded........ -- 198,197,528 .. oe 
War Savincs CERTIFICATES. 
Net RECEIPTS INTO THE Excurgv@®r Werk ENDED Jenr 5, 1920. 
April 1 to June 5, £1,050,000 ............0. 200,000 .. 200,000 
To the Publice— 
Ambrose, Shardlow, & Co.. 164,860 
Cum. Ptg. (up to 10 Pref. 
Shares, £1, at par (June 5).... 164,860 164,860 20,607 .. 144,253 | 
Do 96,614 Ord. Share s. £1, atpar 
June Sek Kiet Lahore ..-. 96,614 96,614 12,076 84,538 | 
Cosmo Hotel (Lond.), Lim., 100,000 
Shares, £1, at par (June 7 100 000 100,000 12,500 87,500 
Graphite Oils Co., Lim., 150,000 
Shares, £1, at par (June 7) ... 150,000 150,000 28,750 .. 131,250 
Carsons, Limited, 125,000 10 % 
Cum. Prefd. Ord. Shares, £1, 
at 22s per Share (June 9 .. 125,000 .. 137,500 .. 12,500 .. 125,000 
Bryant and May, Lirnited. £300,000 
7A % 5-year Notes, at par (re- 
pavable at 102, year 1922— 
ge ..+2 300,000 300,000 .. 30°00 .. 270,000 
Haboneh (Anglo-Palestine Bnuild- 
ing Company), Limited, 8,000 
Shares, £25, at par 200,000 .. 200,000 20,000 .. 180,000 
Bradford Corporation. £2,000,000 
6 % Red. Stock, 1936-46 (red. at 
par July 1, 1946), issued at 
£95 10s (June 30)....... ...-2,000,000 .. 1,910,000 .. 100,900 ..1,810,000 
Cardiff Corpor’tion, £1,500,000, do 1,500,000 .. 1,432,500 .. 75,000 ..1,357,500 
Croydon Corpor’ tion, £1,000,000, do 1,000,000 955,000 .. 50,000 .. $05,000 
A. Reyrolle and Co., 160,000 Ord. 
Shares, £1, at par (June 10)... 160,000 .. 160,000 .. 20,000 .. 140,000 
Newnes and Pearson Printing 
Co., Limited, 15,000 Debs. of 
£10 each (int. 8 p.a.), red. 
at par June 30, 1990, issned at 
“a eee 150,000 .. 150,000 .. 15,000 .. 135,000 
Henry Hope and Sons, 50,000 53 % 
(tax free) Cum. Pref, Shares, 
£1, at par (June ll) ........ 50,000 50,000 12,500 37,500 
Do 50,000 Ord. Shares, £1, at par 
SNEED Sucka scene casebesenss C00 £0,000 .. 12,500 .. 37, 








Total offered tothe Public.. .. o» SSSE6H .. 


To Shareholders only— 
African Produce, 40,000 Shares,£1 


411,433 - -5,445,041 














at 30s per Share ........ caanes 40,000 69,000 .. 20,000 40,000 
Steel Barrei, 37,500 Ord. Shares, 
£1, at 256 per share .......... 37,500 .. 46,875 9,375 37,500 
Wales, 15,750 New Shares, £1, at 
NE  cnettnensesvescevesvcns coe 16D 15,750 7,875 .. 7,875 
Total offered to Subscribers only 122,625 37,250 85,375 
Potal offered for subscription to date ‘Total offered for subscription for 
in— 
SEED stevcossocsuoensses ~~...) 1 Re £1,036,059,951 
i oevepeeonsy cescecece ° 376,801,324 eoee 1,593,381,941 
BERD cvvvcese ceccceces eee 646,638,412 1,318,596,010 
ee evceseseee 1,007,820,467 cesccecceees 585,436,850 
1916 .. op cccccccccccce 254,444,037 eoccce 685,236,32€ 
ST Sabah inevenssescesh | oO ee. 512,522,633 
ae sosnen 829 





5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 


_ annum, payable half-yearly on May 1st and November rst. 
\ Price of issue fixed by H.M. Treasury at £100 per cent., payable 


‘on application. These are still on offer. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

London ean Bonds.—Registered bonds for {5 (five 
pounds) each or multiples thereof arz obtainable for terms of 
five, 10, or 15 years, at applicant’s choice. Six per cent. interest 
and full repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We refer to these bonds 
in a leader in this week’s Economist. 

Bradford, Cardiff, and Croydon Corporations 6 per 
Cent. Redeemable Stock, 1936-46.—Issue of {2,000,000 
Bradford, {1,500,000 Cardiff, and {1,000,000 Croydon at 95} 
percent. The stocks will be redeemed at par on July 1, 1946, 
unless the same shall have been previously cancelled by pur- 
chase in the open market or by agreement with the holders, but 
each Corporation will have the option of redeeming at par the 
whole of the outstanding amount of its issue at any time on or 
after July 1, 1936. The proceeds of the present issues of stocks 
will be applied, in respect of Bradford and Cardiff, for water 
works, electricity works, tramways, street improvements, housing 
and other purposes, and in respect of Croydon for housing and 
other purposes. These are trustee investments. 

Bryant and May, Limited.— Authorised capital £2,000,000, 
of which £1,280,000 has been issued and is fully paid. There is 
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also outstanding 4 per cent. debenture stock amounti 

{180,009. This is an issue of £300,000 74 per cent —e to 
notes at par, forming the first part of an issue of L600 con 
issue is repayable by redemption at any time after Jul + The 
or “repayable at 102 on July 1, 1925.” The ¥ 1, 1922, 


firm of 
and May was established about 75 years ago, and was Sone eatt 
into the present company in the year 1884 ; the busines rted 


successful, and in recent years considerable extensionshan tet” 
made in order to cope with trade both at home and abr : 
Total assets are £2,292,769, and after allowing for hie 
stock outstanding and other liabilities the balance of net as ~ 
amount to £1,542,686. Only £22,500 is needed to ay 
interest, and as profits for 1915 were £112,383 it will be readile 
appreciated that this is a well secured investment, both nd 
regards capital and interest. The prospectus is a clear state. 
ment of affairs, but as a further guide to the investor the 
directors thoughtfully enclose the current directors’ report aa 
latest balance-sheet. This is a practice which many other com. 
panies might copy— probably with advantage to themsely 


; ; es an 
also to the busy investor who has little a 


time to spare for research, 
The Newnes and Pearson Printing Company, Limited, 
—Authorised capital { 200,000, divided into Ordinary shares of 
{1 each, of which 150,000 have been issued. This is an issue of 
15,000 debentures ot {10 each at par, bearing interest at 8 per 
|cent.per annum. The company will acquire the freehold works 
| plant, stock and book debts, and goodwill of the business of the 
London Colour Printing Company, Limited. The assets (exclusive 
|of book debts estimated at £12,000, and goodwill) have beep 
valued by Messrs Knight, Frank and Rutley at £72,000, The 
purchase-price is /70,000, to be satisfied by 70,000 fully-paid 
shares of 41 eachin the company. George Newnes, Limited, 


and C. Arthur Pearson, Limited, will also transfer to the com. 
pany other plant and machinery valued by Mr Ruddock 
at {£S8o,000. This sum will be satisfied by the issue of 
80,000 fully-paid shares of /1 each in the 


company, of 
which 40,000 will be issued to George Newnes, Limited, and 


| the remaining 40,000 shares to C. Arthur Pearson, Limited, 
The debentures will be repayable at par on June 30, 1940, or at 
| any previous time on the company giving six months’ notice to 
|the debenture holders and paying a premium of £5 per cent. 

The principal and interest will be secured by the joint 
—(Does this mean joint and several ?)—guarantee of George 
Newnes, Limited, and C. Arthur Pearson, Limited. The 
guarantee will contain a provision that in the event of these 
two companies amalgamating (either by one of the companies 
acquiring the undertaking of the other or by a sale of the under- 
takings of both companies to a third company) the guarantee 
shall be replaced by that of the amalgamated company. The 
debentures will be secured by a trust deed as a first charge upon 
the land and premises and a floating charge upon other assets 
of the company. The joint assets of the guarantors, not count: 
ing goodwill, and after deduction of “ trade obligations,” amount 
to 4§28,058, while their joint profits last year, after deduction 
of excess profits duty, were £122,214. Thus it will be seen that 
these debentures appear to be well secured as regards both 
capital andinterest. But the difference between a joint guarantee 
and a joint and several guarantee is important. 


A. Reyrolle and Co., Limited.—Authorised capital 
£400,000, of which £158,945 has been issued, consisting of 
38,945 7 per cent. cumulative preference shares of £1 each, and 
120,000 ordinary shares of {1 each. This is a further issue at 
par of 160,000 ordinary shares. 5 per cent. debentures have 
been authorised for an amount of £20,000, of which £7,500 
have been issued. The company was formed in the year 1901, 
taking. over the private electrical engineering business 10 
London of the late Mr A. C. Reyrolle, established in 
1886, and works were opened at Hebburn-on-Tyne. 
Profits are given from 1912, and these show that the coment 
has had a profitable career. The value of net assets Is = 
to be £221,044, to meet the existing share capital of £158,545; 
In November, 1918, £40,000 was taken from ne 
depreciation accounts and capitalised, being issued = state- 
shares to shareholders. The prospectus is a reasonab 
ment, and the issue is a fair one in its class. 


Carsons, Limited.—Authorised capital £650,000, of whic 
£100,000 has been issued. The issue — oa : 
25,000 (part of 150,000) 10 per cent. cumulative | 
nary ame of £1 each a 75,000 deferred ordinary sens S 
f{1each. Although it is stated that there are no m gages 
debentures, there is an issue of £250,000 cumulative pr cent. 
shares authorised. This is an issue of 125,000 10 per fronnd 
cumulative preferred ordinary shares of {1 each at 228 Ped oe 
The company was formed in October, 1906, and dncnfectionery 
going concern the business of cocoa, chocolate, an ie late Mr 
manufacturers, founded in 1895, in Glasgow, by facture its 
William Carson. The company continued to manu Anothet 
products at its factory in Glasgow until = 
actory was then opened at Short wood, on goodwi 
Net assets are valued at £148,876, exclusive apparently 
The value of the property and plant ontel or 
based upon pre-war values, but 50,000 7 t two 
shares have been created within the /ast 7 
by capitalising undivided profits. Profits are 8 
1916. These, however, are stated 
























directors 





Ca 


es SP 


j 
+ 
a 

at 
v*. 
P 


_ 
ps 


—_.$- Oo © ef @ Ce wet 


on 


oO 










1929. 


Tee, 


ounting to 
4 five-year 
cc 
I,1 2, 
of Bryant 
Converted 
S has been 
have been 
id abroad, 
debenture 
net assets 
O Pay the 
De readily 
‘ both as 
lear state. 
‘estor the 
eport and 
ther com. 
selves and 
esearch, 
shares of 
0 issue of 
t at § per 
old works, 
ess of the 
(exclusive 
lave beep 
000, The 
fully-paid 
» Limited, 
the com. 
Ruddock 
issue of 
ipany, of 
llted, and 
Limited, 
940, or at 
notice to 
. per cent. 
the joint 
of George 
ed. The 
t of these 
‘ompanies 
he under- 
guarantee 
ny. The 
arge upon 
her assets 
not count- 
.’ amount 
deduction 
seen that 
ards both 
guarantee 


1 capital 
sisting of 
each, and 
r issue at 
ures have 
h £7,500 
year 1901, 
siness in 
ished in 
-on-Tyne. 
company 
s certified 
£158,545- 
rves and 
as bonus 
ble state- 


of which 
ided into 
rred ordi- 
shares of 
tgages Of 
er 
cen 
er share, 
ired as a 
ectionery 
late Mr 


dinterest on loans have been deducted. As the amount 
ed to pay the preferred ordinary dividend is £15,000—for 
req ears at least subscribers may consider dividends to be 
$ ‘ secured, especially as profits for 1919 were £41,251 after 
PY ing Excess Profits duty. The capital also may be con- 
dele reasonably wellsecured, The company is doing remark- 
we ell at present and the offer is reasonable, though sub- 
aS must take note of the absence of the pre-war profit 
sspenent and the authorisation of a large issue of preference 
shares. : 
Ambrose Shardlow and Co., Limited. — Authorised 
ital £500,000, divided into 250,000 7} per cent. cumulative 
wticipating preference shares of £1 each and 250,000 ordinary 
spares of £1 each. There have been already issued 10,140 of 
these preference shares and 128,386 ordinary shares. This is an 
issue at par of 164,860 cumulative participating (up to Io per 
cent.) preference shares and 96,614 ordinary shares. After a 
jividend of 10 per cent. has been paid on the ordinary shares, 
these preference shares rank part passu with the ordinary shares 
ag regards any further distribution of profits, by way of dividend 
tothe extent of a further 24 per cent., making a total possible 
dividend of 10 per cent. The business was founded by the late 
ir Ambrose Shardlow in 1869. After his death it was converted 
jato a private limited company with a nominal capital of 
{20,000, which has from time to time been increased. The 
company has recently been converted into a public company. 
Profits are given from 1gt2. It should be noticed, however, that 
these are stated before excess profits duty have been deducted. 
Net assets are valued at £138,683. No entry is made for 
goodwill. The sum of £90,976 undivided profits of the company 
pas recently been capitalised, and go0,976 ordinary shares of £1 
each were distributed amongst holders of the ordinary shares. 
The 7} per cent. dividend on the participating preference shares 
can easily be met, but if the full maximum dividend of 10 per 
cent. is to be found profits will have to be considerably increased. 
Although the company has a good reputation for its productions 
it must be dcubtful whether the high war-time ‘ratio of profit 
can be earned on the large amount of new capital, and this 
renders a subscription to the issue somewhat speculative. 
The Graphite Oils Company, Limited.— \uthorised capital 
{200,000, divided into 200,000 shares of {1 each. This is an 
issue Of 200,000 shares of £1 each, of which 150,000 are now 
ofered for subscription at par. The company has been formed 
to acquire the assets, contracts, and business (other than un- 
divided profits) of the Graphite Oils Company, Limited, of 
Glasgow, and to develop the process for the manufacture of 
lubricating oils and greases with natural graphite in suspension. 
The purchase-price is £100,000, of which £10,000 is payable for 
goodwill, and is payable as to £50,000 in cash (orin part cash 
and part shares, at the discretion of the directors), and as to 
{30,000 by the allotment of 50,000  fully-paid shares. 
Unfortunately, however, the prospectus does not inform the 
investor exactly what the assets are for which he is paying 
{100,000, and the statement of past profits cannot be considered 
very informative. Interesting testimonials as to the value and 
demand for the company’s products from well-known motor 
companies are inserted in the prospectus. But this, of course, 
does not make up for vital information which is missing from 
the prospectus. Directors, after a regular fee of £150 per 
annum, are to be remunerated according to dividends, dis- 
tributed in the following manner: — ‘* Whenever the profits of 
aly year available for dividend on the ordinary shares shall 
be more than sufficient to pay a dividend at the rate of /10 
per cent. on the capital paid up on the ordinary shares, the 
directors shall be entitled to 5 per cent. of the surplus profits of 
such year, but such further remuneration shall not exceed the 
sum of {1,000 in any one year, and shall be divided amongst the 
directors equally.” “We cannot recommend the issue. 
The Cosmo Hotel (London), Limited,—Anthorised 
capital £150,000, divided into ordinary shares of {1 each. The 
company is formed particularly to acquire as a going concern 
the underlease. furniture, fixtures and effects, and other assets 
of the Cosmo Hotel, situate at Southampton row, London, W.C.., 
tow owned and held by Maurice Vincent, hotel proprietor, and 
0 acquire the lease of the premises known as Russell Square 
ansions, The underlease and lease of the above premises 
ve been independently valued at £105,000, while the furniture 
and fittings have been also independently valued at / 24,590. In 
“iew of these values it is perhaps surprising to find the vendors 
ae £70,000 for these properties in the first place. The 
ase-price has been increased to £100,000 by the promoters. 
isthe premises have been until recently leased to the American 
V.M.C.A., the directors rely upon a statement of estimated profits 
” attract the attention of possible investors. An_ interesting 
Yatlation of “ estimated profit statements ” is supplied in this pro- 
*pectus by inserting an independent endorsement of the estimate. 
t Vincent, who is to be the managing director for the — 
‘even years, and is also the former owner of the Cosmo Hote 
lates that,in addition to his salary, he and his amily “— _ 
a to board and lodging. The prospective —— or 
accommodation is promising, but the investor who - 
attracted by the outlook for this type of business will probably 


Tto purchase shares in some of the existing big London | 


Companies, 
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Haboneh (Anglo-Palestine Buildin Compan 
Limited. — Authorised capital £200,000, divided ar one 
Shares of £25 each. Thisis an issue of the whole capital, of 
which the directors and their friends have undertaken to apply 
for 2,000 shares. The company was incorporated in October, 
1919, for the purpose of carrying on all kinds of building in- 
dustries in Palestine, including the business of general builders, 
contractors, and wholesale building merchants. All building 
operations will be nnder the personal direction of the managing 
director, Mr E. Grunberg. For the last 20 years and upwards, 
Mr Grunberg has been a building and railway contractor in 
Russia, having, among other works, carried out the con- 
struction of a section of the Trans-Siberian Railway. Itis stated 
that “Mr Grunberg will, however, have no personal interest 
In any of the company’s contracts or operations beyond 
that of managing director.” No promotion money has been or 
will be paid. The objects which the company has in view are 
excellent, but the issue is not suitable for the small investor. 

Henry Hope and Sons, Limited.—Authorised capital 
£ 300,000, divided into 150,000 54 per cent. (tax free) cumulative 
preference shares of {1 each and 150,000 ordinary shares of {1 
each. This is an issue of 50,000 5} per cent. (tax free) cumula- 
tive preference shares and 50,000 ordinary shares at par. There 
are no debentures, and the advertised prospectus informs us that 
the company has no power to issue any without the sanction of 
an agreement signed by the holders of two-thirds of the pre- 
ference shares, but it goes on to state that the company 


may mortgage or charge its assets. From the preference » 


shareholders’ point of view this is a distinction without a 
difierence. Whether the assets are charged by the issue 
of debentures or mortgages, his security is affected much 
in the same manner. Each subscriber for one preference 
share has the right to apply for one ordinary share. 
The company was formed in June, 1898, for the purpose of taking 
over the business of Henry Hope, of Birmingham, manufacturer 
of metal windows and casements, &c. A statement of dividend 
distribution is given in the place of the usual statement of profits. 
These date back to 1899. It is also stated that the average 
profits for the last seven years were £13,351. Net assets are 
valued at £253,565, but it should be noted that the item freehold 
land, &c., was valued at £145,603 on September 30, 1919. 
‘‘ Goodwill, patents, trade marks, &c.,” is taken into the accounts 
as worth {/9,060. It is proposed to capitalise £50,000 of the 
company’s reserves by the issue of one preference share to every 
holder of two ordinary shares. The directors’ friends and 
employees will subscribe for 40,000 shares. This appears to be 
an interesting issue, and in view of the future demand for build. 
ing material the company has reasonable chances of success, 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities, 


ttn i 4 a, 8 

o.4 & : 2 

see 38 2= ess 28 o 

Eas SE as Eas 495 gs 
.- |Gocal Loans 3% .... Sl3x.. 514 ..— 2 


~3 co 
— 
Pa 


1925-28 .. 82?.. oe ee 
War {sRooas 4s ie A & | Aust. 54% debs. 1920-2 96 .. 96 we ae 
5 


» 192 .- 85g.. 84§..— 4 | Canada 44 % 1920-25... 88 .. 88 oe «- 
—_ 4%, odd a oe > set. India 34% Stock .... 59x .. 574 o-— 14 
Funding Loan 4% .... 694.. 70 ..+ | N.S.W.58%, 1922-27 .. | ae ieee 
Victory Bonds 4% .... 78 .. T7t..— 3% | U,ofS.A..4§%,1920-25.. 88x .. 8B se oe 
Consols, 24% --.--.-- 46}x.. 47 ..+ | Vietorias§%, 1924-34.. 95 GS co co 
Irish Land Stock 23% 47x.. 463..— 21 


Colonial and Foreign Railways: 


sta Def. ....124 ..124 ..—1 |! Grand Trunk 3rd Pref. 133 . 1354 ..— 2 
BoA. & Pacific sevese 65h oe 634 «-— 2 | Leopoldina...... 000. S0hX . 3st ool 
B.A. Gt. Southern.... 764 .. 75 ..-; 14) Mexican Railway.... 18 ., 18 .. «- 
Buenos Ayres West... 775 .. 76 ..— 14] Dost Pref «.+ee00 38. 3B ée «. 
Canadian Pacific <a 142 oy l } Do 2nd Pref, eerrere 25 ** 25 es ** 
Central Argentine .. 67 .. 664 ..— 4) San Paulo ...0ccce+0154 152 ..— 2 
Grand Trunk Ord..... 5) -- 5t..— 3) United Havana ...... 85 .. 824 .— § 


Banks. 


(f1f. pd.) 23.. 2fh.e «. | Nat, Bank of Egypt.. 193 .. 293 ..+ 4 
Elowders with £1 Lac 2... 22..+ & | Nat. B. of S. Africa. 14°. ist oom & 
London joint City and 6y we ened 8 witha 
sueiaetaan pase, oe | Standard of S. Africa 12 .. 12 at 2 

—m oi 
British Railways. 


eeeeeereee 


minster & Parr's .. 143 ..144 . 


vee 13 oe 12Z wc — -f | LAMA N.-W, 20.0200. 85... 84 we 1 
— — a on ee soe —_ : | L. & S.-Western, Def. 204 .. 20 ..— ‘ 
Great Northern Def.. 294 .. 29¢ ..— 2 | Metropolitan .......- 19) «. 19h «+ +. 
Great Western ...... 73¢ ne teem a | Metropolitan District 154 . 15 ..— i} 
Lanes, and Yorks.... 56 .. 56 «. «- | Midland Deferred.... 525 . 51 ..— 1) 
Lond, Brighton, “A” 444 .. 444... -. | North British Def.... 154 .. 13 -.— 
London, C tham.... 74 + oe .- | North-Eastern ...... 86 — 


+e 86 oe 
Do Arb. Pref. .... 47 .. 47 ee +» |South-Bastern*A".. 28 .. 27h. § 


Foreign Government Securities. 

tine 5%, 1886-7.. 894 .. 89 «.— 4 Greek Monopoly 4%.. 41 «+ 434 «.+ 24 
Belgian 3% -s--.-.+.- 50h .« SOb +. «» | Japanese abee-rvev 98 -+ SB ve ++, 
Brazil 5% Fund. 1914 62 .. — eo @e | 10 4%, 1910 ceveee eae 


coce GB ce oo 2 | Mexican Cons. 1899.. ° ae te 
ree... 57 1,56 :.— 1, | Peruvian Corp. Pref. 25) . 25) .« 
Egyptian 4% «-sece-- wet §| Portuguese (New)... ° ee 


4 oe 69 
oo | R jan 5 . 1 eeee a ee *e 
Mie te necceccseses $3. s2 Sh = 1) Spamlah ARereeeesne eee 


Italian 34% Rentes.. 224 .. 294 .. 
American Raliroads, 


Cresapeake & Obio.. 67 oe 6 1 2 | Boatbert seceensecs:s 8 wo 8 . 


Ord, eerereee ee 7 on 1 eeeereeseese *e an? 
po asdpNon-cumP ret 144 .. 134. .— 1 | Do Non-cum.Pref.. 70x .. 69 «. 
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5 | _» Via... 
. at . . | 
ii if as 58 Uf ag [gui eeatriecemete| sx buy hie [ETS 
Eds Sk em | & = ae eS ae Ancien ead 3% June 4 | % 
"A" 1 * 1 . ee Marconi Canada seve }.. oo roomnht leries waSOteoe s 10 %* June Tax f . | ead . 
7 a8 ia 4 | Marconi Marine .... ak: ifs7:— + ae oil pasenevonanssecoons 8/ o. a 13 Tax te / % 
Marconi W ener sini a Burntisland Shipbuilding ...... ae 3 i 
Miscellaneous. Callender's Cable, &c. | = tree ps | it 
, ae os 8 |, 
Aerated Bread (£1 {1).. 1 1#..— | Linggi Pintns.({1) .. 32y-- x.. -. | C. A. Vandewell and Co., Pref.. i0 June 29 Less tax oe 
ieee Mays “63 A ak rh. ie. ih Ghai anand Aga’. Br S Pely, 30) Less tax os 
and Co. ({1) .... ) 99). 28) .— M Lobitos Oilfields ({1). 3)... 3) --— ere cae - i ie &| & 
Ass.Ptind.Cement ({1) 2T/€.. 266..— 1/ Lyons (J.) & Co. (£1). 4t.. 43 --— Claudius Ash, Sons, & Co., Pref. 54 June 30 Less tax So 8 
oe Saal Arms({1) 25/ .. 25/ .. . ‘Magaai Soda({1 Sra. ) - oot ass cneennean pada a ceee aa Less tax s | 
Brazil Traction ($100) 50 .. 494 ..— ‘4 ae Eagle ($10).. *e om Coventry Chain ......... eoccees 6* July 1 Less tax 10 | 
British - American North Caucasian (10f) 13... le -.-— Culloden Cons.........++. ecccces 5%* July 1 Tax free to | oe 
Tobacco ( fa) sooo SH-e SH. 4 |Pekin (an cssesecsseee Agee Ixy. Debenture Corporation ........ * July 1 Less tax . 2h 
om. & dee. eat (£1) it: lg -- |Rubber Plantations Delhi Electric Tramways ...... a «a *s * 
Burmah Oil ..... 17g.. 17) ..— a Investment ({1).. ati: af: . Ebbw Vale Steel................ a ae a +s 
Coats (J. and P.) (£0) a - 2t..— | | Shell Transport (f1).. -+ 93 ..— # | Edward and John Burke........ | 10+ - Less tax 5/6 in # 8) % 
a. ecccecccce co 16 oot Oe Meet 0 once it Sail meer pe i eaters camer ry bonus 15%) Less tax 6/ in £ a ace 
Dorman, Long (£1) .- Igr.. 1A.. .- | Underground E Grand Junction Canal :......-..| 4+ June 15 Less tax’ 6 u 
Dunlop "Rubber (£t)ee TR .e TH --— 2)  _ (£10) cocccecccece » Re. 12... .- | Great Northern Telegraph...... 3 oR 
Eastmans({1) ...... ce GRee— | Do“ A(t) 20.000 sae «++ & | Greenwich Inlaid Linoleum, Pf. 3% July 1 Less tax 22 
Forestal : (£1) 2 2 + | Do Ine. Bds. (£100) 60 594 ..— Do arrears 1a% July lt a sd 
ee ee oe i ee eo B fF B70 BETOOIS . ccc eer ence eneeerrvnl u y sess t 68 
ets cot (£1).. ge a Gs) wm | Games Serdang ( Pes ft . ee ve oe. &"B” 1 Ps. July Les i . Ls 
Ss an = * ** es > 270 " BD, PATE PRIG ccsccceess ° u s . = 
lands Rubber ({1) 3 .. 2gx.. .. | Ural Caspian ({1).... li... — 4 Hallamshire Steel .............. 's/10 ps.t c Tax ion = 
me Bay (£1) coco Thee Vahes™ S| ‘Vickers (ft) 1. sssom ld. oot 3 Masviees, Barbe ene Co, Lecene 5 July 1 Less tas oan 
Imperial obacco.... a —_ | Vickers eccccce «ess ugh Moore anc exanders ..| ae as a : 
Int'rnati'nal Paint({1) i os lg... .. | Watney Bet. Stk. seo yel ».160 -»—1% | John and Edwin Wright ........, 4%* Jane ll Tax free . 5 
Mines. Lansten a hh oven “ e, at? i Less tax pi 
a . eho lebig’s Pxtract .......0.seee. ee uly ax free oo 
Brakpan (en eeeeeere 24 ee afe-.— fw K pe 6 wccosee . 3 eae Do bonus ee ee ee 5 p.s. July 2 Tax _ } 25 i % 
Broken H — (8h) «+ Stee ee “B" (£1). oe “f Marconi Marine ....... creseeses| 10 SF i ; 5 5 
eee 8 ifn ee i | Modderfon. Deep(s/). 2¢ .. se Melville Development eae ae ts is oo 
ones Mines (10/) 2 2 ae Premier Def. (2/6).... 12 .. 11 -a DEN. acceetoccenecsonseonse **| ae (& bonu s 4d p.s.). os 
De Beers Def. (£24).. 220°. 20 se Rand Mines (s/)...... 28 .. 245..— ¢, | Mexican Petroleam, Ord. ......) 29% |July 10 (& extra stock dividend 10%) 
Bast Rand Prop.({1).. 2. th | Rio Tinto (£5) ...+.. 39. +. 35 pe eeewtssvnnszraccszesessee] E> Waly 
. ole } , Rayner, and Haysom....) TA%+ en : 
aoe fAceas iZ' aa wt Springs Mines ({1).. 2% .. ate: , ts Newcastle Breweries...... ....- 5 %* July 1 if 15 ;= 

































New London Borneo Tobacco . 
N.Z. — River Plate Land Mort. 














June 28 Less tax 6/ in & 124 1% 



































BABS . ccoccccccccceccccscecces 3 %* July 1 Less tax 
Oftilers" ‘rowers ecccececcceecs % ee Tax free - * 
COMPANY NEWS. Ostecd Thestee................ ea pas tes | 
oe Pan American Petroleum “ A '"'} 
: fn A ae o0edcvcce seccceces ; $% July 10 (& extra stock dividend | 10% 
» Lyall and Sons « ‘onstruction a -_ at 8 : 
DIVIDEND ANNOUNCEMENTS. Provincial Clnematessegh, Peet] id \Jely 1 - 
a 2 er CE GED. o 2009008 a © ss Tax free + 
| Rate % per Annum, except where | Dividend | 2° yhhnson Clapham, « Morris eo ee |. 
marked % or stated in Cash. | for Whole | Roxton and Hornsby, Old Ord...) 2)%t |July 9 Less tax s|% 
Rame of Company. __* Interim div, _¢ Final di div. iv, | Years, — BO HOW OG... ccescescvceccess: 5 |July 9 Less tax aan *2 
Interim! Date of Method ‘st! Pre Sansinema de Carnes Congelades June 10 ae ' 2 
| or | Pay- "Year. vi ~ | Scottish and Cenadian General’ } 
| Final.| ment. | Semen. sayeeeas- Investment, Pref. .......... 44+ July 1 Less tax /% 4 
Railways. , a. ae Siemens Brothers cocccceccccesce 5% June 9 Tax free , 10 
Bengal and North-Western .... 5 %* July 26 Less tax ae ing | .. _ a ae ere Gsiis 2 a _ | 2» 
ee, nae my De a ibe er . ; Stretton’s Derby Brewery ...... si%0' , _ July 1 Less tax Ps 
Manila Electric ........ccceee 14% _ - . sé ss Sun Paper Mill ‘2/6 p 
De i. 2... .-tesebndapeused”™ o une ** e* a on ee ee 8.” 7? x "a "= 
Rohilkund and Kumaon ........ 5 %° poly 26 Less tax 4/9 in £ vi rp oer Bm ao ee | i : . A 
Swedish “ee steeereeees eee »s 5 Union Corporation.......... os . June 24 Lesstax36Ging | %@ | 12 
“ United Discount and Securities) 6* Jul 1 Less tax . os 
> ee nf - a pene TH% le bonele 4%) Williams F lestee. and Co., &e. a c Tax free 1 60 
National of South Africa..,..... 9/ p.s.t June 24 Tess tax 4/9°6l in£ Yorkshire Dyeware, &. ...... 20 Less tax Pee Fe 
Insurance. | 
Gresham Fire and aes ieee : oe F ze 1 : Less tax 5 nil 
London and Scottish .......... | 2/ p.s. July — tax -. ‘“ 
DTD. sscchunsssaeesees “Jee Less tax |; § TRANSVAAL GOLD OUTPUT STATISTICS. 
BOR ...c.ccccccccccccccccvsosees ‘3p.s.*\July 1) Less tax 6/in £ | .. : 7 ated tte 
Sun OP eas ares ceresaubonte 3s p.s.|July | Tax free | ee April, 1920. May, 1990 
ning. | ) - ‘ » 49a. 
Anglo-Continental ..........+... oe June 17| Tax free 174 | ; Name of Mine. _ E Est. | Est 
ROE vc xvecesssewenebs o 0 | 10 Ore. | | ** Ore. | v's 
ia in................ lay 7 July 3) 7 free m8 Yield. | Protit. Yield. | Profit. 
Chino Copper 0 ccccccvcccccers c p.s June oe £ Tons. ‘ ‘ 
Dinnington Main Coal.......... ie p.s.tJune 29} Tax free” i one Tons. £ 
Frontino and Bolivia .......... 5 %* July 1) Less tax hm sae’: weevnunenmtenmnede | ae | eo | ao +7200 ae | ns 
Golden Horseshoe .......... | 3/ p.s.*|\June 28) Tax free i oh City and ubesbon ‘(é4 shes)... 38 | , or ce 
Nevada Cons. Copper ee ee p-s.|June 30 se | oe City pea = 60.000 118 876 35.706 78,400 | 144,402 | 25,520 
Oroville Dredging .....0+.-.e0+. J BA. ee Less tax B Consolidated agi cannes oe $3,700 9 | 3.179 44,800 | 66.848 | 9,10? 
ee vorrorsseners Pe suly 15"| Le | ++ | ++ | Qonsolidated Main Reet ...-.-.. 47200 | 80184 | 8412 50.100 | 86,095 | 1145 
Santa Gertrudis ........-...++++| Mf Bs. | uly 15*| Less tax. 2° Crown Mines (10s st ana 1 260.677 | 47/695 189,000 | 280,032 | 63,257 
eae 5) p.s./ July | Less tax 6/ in £ | 50 | 25 | Durban Roodepoort Deep ...... 20,000 | 30,219 | 11,317 21,700 | sis | 340 
meetasy serercersene soon] patty 2 hase tae Gy ind = : Bast Rand Proprietary seeeeee +) 128,000 saa oy 130008 | ee | a 
% rreira © seccecesecccesees| . 
Uw Seteeroersgpcacsss aoeooes Seeeage- Pane Ay cr ” Geduld Decutabunny coccccccccee! S200 71,003 | 43,500 74,259 | 23,088 
Am ated Tea = peneee oe ii oe i | 10 | 10. | Geldenbuis Deep ..........--..| 44,400 | 61,068 | 1,186 44,200 wt ne 
Associated Tea, Pref. .......... 6 (|June 30| Lesstax6j/iné | .. | .. re es teseseeesees| 3,555 A 08 ieee 16492 | 132 
EE aa 15 %+ |\June 2)| Less tax } 25 nil Go » NO eapeseeses soeeseeeees, 18,800 | | press 108'324 | 1227500 | 257,384 “100,700 
Bradwall (F.M.8.) Rubber ...... | 124%+ . Less tax ; 20 10 Geriot. New ATeAS...... -2000- 1 ‘T ect) ee 
Carnarvon (Selangor) Rubber ....- -- | Less tax Y ae Jup Ot, NOW wo reeeeerereeerere.s, 10,700 | re 249¢| 23,100 ris | 2,169 
Changkat Salak Rubber, Pref...| 4/ p.s.i/June 26) Less tax | 40 | 35 inne hepotagsocooneavenses eee | ee | ge'ga4 | 810500) 45.560 | 63,783 | 2.684 
eA) Sea iereesenenenea Peerage —j — ieee oa | 7s | Kmnight Central re 24,400 | $6,050 | 1,578 | 25.100 | S460) Se 
Comsolidated Tea ..........+++. | AMH%t |. ee 224 | 20 ey st eeeeeeeee!| Fa00 | oes | 5.499 | 42,000 65.331 | 8891 
Darjeeling Consolidated Tea....,  .. June Subject to tax 10 1 Lang Viei steeteeeeeees| 33,000 | 1.7900 ‘eg yo 
Gadek Rubber.............. ek ae .. | Less tax 20 | 10 a BR Zaee asssocesccconscee| 20,110 | 25,929 | 1, 14,200 | 44,410 | 2647 
Galahe Ceylon Tea, Pref. ...... 6 jJuly 1} Less tar 6/in£ = a oe en evedcvesccce| ad Bi ae 4300 | 116,630 | 43080 
oa ne | 8 %t ae 16 |. Modderfontein Resaraptensencns See | 108682 } B7'134 | 40/800 | 108471 57,534 
ighland Tea of Ceylon ........ 8 %t .. | Less tax” ID a Moddertontein,N » seh eee! “211,024 ' 111/590 | 86,000 | 212,333 110,885 
Jetinga Valley Tea ........ sess 10 got | 3 | Tax tree 2s | iy | Noneaed ow (28 ehs.)....| S600 | aa'a28 | 2595 | 10,300 | 14079 st 
UGTA FUBUALC..... . cece seccecee o- es e OOH ee eee e ee 0,600 | 
Kheta Tampan Rubber ........, .. (July sae tax 3 | nil Nourse Mines ........--+0++-+.. 38,500 | 64,218 | a oo ot 107 
Sag wd (Ceylon) ......... «+», 10% i Less tax 15 =a Primrose, New.....+.+-+.0.+++.. | 1300 | aT | g,9940| 19,000 | 22,203 ime 
anan VON ccccccesccsceccces * * ee 9 cieghoenees sooveeeoses 
Rubber Estates of Ceylon......! _.. -. | Less tax 10 | 6 | Bandion ssenceces| Ag 163475 | 366510) oD Ness | S33 
Selangor River Rubber..........| 10 %* .. | Tax free 44 . Robinson (£5 thares)-cesssess 40,100 | 45,225 , 2,26 52,500 | 81,615 31% 
Straits Rubber........ aus — , ie te 40 | % | Robinson Deep ...........+....| 54,200 $0,008 | 15,058 | Pt'900 | 25.293 | See 
Sungei Buloh Rubber ..........; 4 se Less tax 60 | 80 sesececesees| 20,800 | 21,285 yy 55,800 | 70,833 a) 
Sungei Krian Rubber .......... | 20 %+ . Less tax 30 10 Rose serecesecess@@reserees| 55,800 71,065 aes 50.500 5408 
Sungei Matang Rubber ........, i ch 15 5 Simmer ) seserererereereees 47,400 | 53,386 5440) 56,800 5,001 
United ae nies. 10 %* any 1 Less tax ee se eae sets eee ee eeeeeee 55,500 Seale 27,020 38,000 75,953 p08 
Other —_— es. CeCe ee eee 39,600 in 
A. and R. Thwaites .......... ° 5* June 19) Less tax os | Bub-Nigel serseesscessseressreee, 10,100 | 51,250 a 1 ree 
Albert E. Reed and Co. .... 7% .. Tax free 14 = Transvaal G.M. eosesses| 16,760 | 27,599 e976 | 31,750 42.271 5,065 
American Telephone& Telegraph) 2 % July 16) Less tax a 2 Van RyD......serssevecereeesss.| 58,000 | 435,471 63148 46,500 | 152,492 6,5 
Anglo-American D OES. ccnccess . ** . 10 Van Ryn DOG. ccccccccccccccccs 46,100 127,183 3,546 47,900 73,765 1185 
Army and Navy Investment Village setseececeeeeceess| 46,500 | 68,569 Sal | 15,700 | 24,478 215] 
p DEE. ceccscvevceees .| | 5* |June 16) Less tax + Village Main Reef ..............| 16,400 | 22915 | 98% | se45q | q5.ni3 | S00 
Australian Pastoral ............| 3 %* \July | Tax free -. | s» | West Rand veveve| S500 | 45,542 3079 | oan | gill 
Bell's United Asbestos..........|I/6p.s.4|  .. o0 174 | 15 | Witwatersrand coseeeeere| 54200 | 45,553 Giza | 37/000 4939 son 
Bieachers” Association........../22 (and| bonus |5%) _—.. Witwatersrand ( t's) ......| 37,250 | 51,168 $1125 | 32,500 | 41443 
Bluemel Bros. . . Oe aroneed 34%* June 21 Less tax ee ee Wolbuter SOCORRO EOE EE EEe W,000 41,175 
British » Canadian and General i 
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June 12, 1920 ol 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


onal Bank of South Africa, Limited, reports the receipt 


Nati - 
_ arding trade conditions as follows :— 


ct a cable reg 


lly speaking, business up conntry during May was very | 

cenerall} | 

7 all trade circles, attributable partly to the fact that gountry | 
quiet 18 


jeepers were unable to sell their weol fregly at the coast 
ore , Johannesbury reports that trading on the reef was 
-_ owing to the mines supplying their own natives. The 
— Supreme Court recently granted an interdict restraining 
ae Deep, Limited, from trading in their compounds, and 


nderstood that the company is lodging appeal. Large ship- 
tis U 


f brass, copper and naval bronze steel have just been landed, | 
nents O nea 


ving been purchased from the Minister of Munitions. Rand 
id steel is dearer, and there is a scarcity of small steel rounds 
ne in reinforced concrete. Steel plates practically unobtain- 
a. ai replacement prospects remote. Big inquiry for wire rope. 
me of second-hand machinery materials are low, and there is 
“possibility of some mines closing down, thereby dislocating 
as tall. Electrical goods, porcelain ware, country orders ex- 


but lull in town business. Lamps and wire prices are 


ellent, 


‘ancing. Lack of porcelain baths and all classes of sanitary 
advancing. = * 


amelware, these lines having risen further 65 per cent., making 
jiogether 190 per cent. since pre-war. Shortage of commang sores, 
jmen’s colours, plate and sheet class, timber, and galvanised iron. 
commercial exchange not yet much affected by the proposed closing 
‘own of lower grade mines, since mining indvstry has for some 
as past been decreasing reserves. Regarding soft goods, pre 
dicted slump. Coastal merchants are inclined to accept with 
eerve cables from American manufacturers to loca! agents. 
Verchants characterise the recent movements as panic fluctuations, 
and state they are still receiving advices showing rises in cost 
‘most lines, biggest advances having been wool and cotton piece 
weds and boots. Generally speaking, most wholesalers are uneasy 
sture outlook, and curtailing buying operations accordingly. 
May sales were not up to level of the two preceding months. 
untry storekeepers who having already bought heavily are 
jakening their purchases, in view of the early approach annual 
gocktaking. East London advises a strong demand Kaffir blankets 
ad sheeting. l’osition wheat and flovr stocks is causing uneasi 
vss. On June ist im the House Assembiy a Labour member 
soposed a motion urging the Government to take steps under the 
Yoratorium Act to fix the price of wheat, maize, and other neces- 
aty foodstuffs. Members representing the agricultural con 
situencies in following speeches displayed considerable opposition. 
The Minsster for Finance, replying, stated that Government :n- 
qines revealed that approximately 1,000,000 bags of wheat were 
actually available in the country to-day, and no confirmation had 
hen received of the reported cable from the Argentine prohibiting 
aport. Urgent representations to the Indian Government had 
diited the definite reply that the Government is not prepared to 
vam permits until December. 
touble was high cost of living, and that there is not enough work 
bing done in the world to-day and not enough production going 


®. Indications are that the Moratorium Act will be extended after 


Minister continued that the root 


|:ouary next. General Smuts, in conclusion, advocated a straight 


‘ote on the closed. The 
moon was negatived 79 to 20. 
sock, April condition union 
» per cent. below normal. Frosts were responsible for decline. | 
The new crop is expected to come forward freely towards the end 
June. Kaffir corn condition is identical with maize. Tobacco 
prospects have improved by approximately 5 per cent., with 
‘mated production of 8,949,600 Ibs. Cotton, current season, eXx- | 
eted produce about 2} million Ibs seed cotton. Sugar refineries’ 
tocks exhausted. New season opens early June, and crops | 
Sterally good, and it is expected that output will compare favour- 
ly with last year. Important cattle sales recently in Bloem- | 
‘ontein Tealised £50-60,000, a feature being number new yar 
‘tasers Frieslands ; possible in the near future shipment of Fries- 
linds will be sent to England. Union mineral output April gold, | 
83,62 ounces, value £ 2,905,280 ; silver, 75,372, value £18,842; 
» 219,691 carats, value £1,380,091; coal sales, 912,929 
‘ns, “value £341,670; copper sales and shipments, 1,075 ae 
= £61,063; tin ditto, 125 tons, value £26,565; other base 
ditto, Value £14,187. 


and consider debate 
Regarding crops and live- 


motion, 


THE ECONOMIST. 


maize crop reported to be} 


'and trade takes its normal course. 
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| COMPANY MEETIN GS, &c. 


| 
| ees 


| SUEZ CANAL COMPANY. 

VERY SATISFACTORY YEAR—INCREASED DIVIDENDS. 
The sixty-sixth annual meetin 
| Paris on the 7th instant. 

tration for 1919 was read t 
follows :—~ 


g of the shareholders was held im 
The report of the Council of Adminis- 
o the meeting, and was substantially as 


The war did not improve your business ; the tragic events of these 
last few years had certainly proved it. But the effects of the 
| Victorious peace had not long delayed making themselves felt, and 
the results for 1919, of which we have to render an account, show 
the first return for the sacrifices which you have suffered. 

The traffic of the Canal is still. however, far from having re- 
covered the importance it had before the. war. It is true that 
the maritime traffic of 1919 had surpassed that of 1918 by 73 per 
cent. If transit receipts have reached the sum of 142,886, 340f 72¢, 
exceeding by 17 millions those of 1913, it is not due only to the 
increase on the tariffs in force during the war. The rates of toll, 
gradually increased from 6f 2sc to 8f soc, have been increased by 
30 per cent. 

The results of the year’s business have been influenced by a factar 
of abnormal character. The state of the rates of exchange has, im 
fact, procured for the company a profit amounting in round figures 
to 28 millions. The Canal charges which can be exacted in Egypt 
have, in fact, a value practically equal to the pound sterling at par. 

The exceptional sum thus realised came to us at a } articularly 
useful moment, for it allowed us to set aside a sum of 15 millions to 
a special fund destined to meet some expenses, equally exceptional, 
which imperative circumstances have forced on us. 

The increase in the population of the Isthmus, caused by the 
presence of troops and the existence of naval and military bases, 
has resulted in a housing shortage, from which our personnel, 
especially at Port Said, have had to suffer. It has been necessary 
for us to make the necessary dispositions to meet this crisis. 

We believe we can with safety propose the distribution of a 
dividend of 210f. Thus to-day you start to receive scme recom- 
pense tor the tremendous losses the war inflicted on yon 

FINANCIAL SITUATION. 

Total receipts in 1919 show an increase of 91,738,484f g4c to a 
sum of 184,708,395f o3c; the increase in receipts from navigation 
tolls alone, 61,688.324f zoc. Other receipts show an increase of 
100, 343f 36c. Total expenses increased to 42,130,168f 88c. After 
balancing the decline in social expenditure against the increase 
in funds allotted for bad redemption, it will be found that run- 
| ning expenditure has increased by 10,760,424f. Under the heading 
of special allocations we have placed to the fund for writing 
down of material 3 million francs. To this is added the sum of 
1s millions for the special fund for housing. ‘the actual excess of 
receipts over expenditure amounted to 104,202,707f goc. To this 
has to be added the balance brought forward from the 1918 accounts. 
making an available total of 104,733,205f 82c, and to carry forward 
to the present year’s account 507,y13f 71€. 

THE CANAL TRAFFIC. 

in 1919, 3,986 passages were made, the total tonnage of the vessers 
being 16,013,802 tons. This represents an increase over 1918 of 
1.464 passages and of 6,762,201 tons, or 73 per cent., but, compared 
with 1913, the last normal year, it is still a decrease of 1,099 pas- 
sages and of 4,020,082 tons, or 20.07 per cent. However, if we 
eliminate from the 1913 figures those of Russia, we show an in- 
crease of 3.62 per cent. 

The time taken for the passage through is once again becoming 
normal, owing to the removal of military delays; it is now 16h. 
13m., almost equal to that of 1913; it had reached in 1918 23h, 6m. 


GENERAL SITUATION. 


As it is easy to prove, the year 1919 has been, as far as concerns 


| traffic, essentially a year of transition. If, in its general outlook, 


the report favourably differs from the preceding ore, it eqpally 
differs from the last before the war. There are too many shachion 
for the re-establishment of normal commerce, toc many disturbing 
elements on all sides for economic activity to find again its past 
Little by little these obstacles are being surmounted, 
During the year, commerce, 
+h the war had to a large extent paralysed, has commenced to 


importance. 


whi 
revive. a 
Admittedly the recovery is only a modest one. If the Canal has 


| handled 6,000,000 tons more than in 1918, this is still 12 millions 
less, or 4o per cent., than in 1913. 


Traffic from South to North 
has again been very active; it has increased to ——. tons ; no 
loss compared with 1913 is only 29 per cent.; an ae nd 
with 1918 it is a gain of 4,000,000, In round figures. : . — > 
the trade with British India, which before the war amoun ot 
half the Canal’s traffic, it has been greatly reduced in 919 0 ae 
to scarcity of wheat and rice there. The poorness o ese 
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is there any good reason why such trusts formed for that pur INCREASED PRODUCTION : NEED FOR CAPITAL AND LABOUR T COMBINE. 
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United States “Mt that any attempt to distribute the load raises wide discontent. | ober sense of the mass of the people, more systemtic effort should 
every reasoo- | ‘the end we hope that the common sense of most, which must | pe made to cultivate an intelligent view of the international trade 


ing generally 1 Prevail, will help to upbuild and not to pull down our sorely tried position of our country. That done, all who run could read that 
tically all is: § —— structure. With this somewhat extended reference to the any attempt to apply these notions to Great Britain would mean 
-nment dows §j “poration tax let me resume. total disaster. The Chairman concluded by moving 4 ie 
in the whole, adopting the report and accounts and declaring the dividends 


recommended. 


| 
| 
| 
COAL EXPORT QUESTION. . | 
| Mr Henry Augustus Vernet seconded the motion, which was 
| 
} 
| 


| do not myself feel that the country is out of the wood yet. 


» : . 
ur . . , 4 “Tease ~ > $ e 
_ *Xports in money value, it is true, have greatly inc reased, | carried unanimously 


» character & > that has largely arisen from the excessive prices that prevail. Sir William Guy Granet and Mr Vernet Se on rade 
ed from sales _ Position of the coal export trade is a notable instance. As | of the corporation; and the auditors, Mr a rates Prva 

our investec “0 know, the export of coal has been the backbone of the profits | Mr Lionel Baddeley, chartered accountants, emacs Re se ae 
- Government wy whole export trade, bringing before the war a huge sum ; A resolution was also passed SS axeeianl pair 

the preferred sop ot *XPort surplus without any counterweight of imports of lish a pension fund for the benefit o pany s 


“¥ materj 


als, and indirectly enabling us by the outward, as The proceedings then terminated. 
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INDIA GENERAL NAVIGATION AND RAILWAY. NEED FOR MODERATION IN DISTRIBUTION 
COMPANY'S RAILWAY TAKEN OVER BY THE GOVERNMENT, With regard to the general position 
SHIPS REPURCHASED FROM THE GOVERNMENT. 


OF PROFITs. 


of the com 
; any _ 
/you should think that we are not generous az’ y, if aNy of 


or moderation in the distribution of profits, ] met tee Counse] 

The annual ordinary general meeting of the India General Navi- you the considerations we have to keep before ys tet Pg to 

gation and Railway Co., Limited, was held, on the 11th instant, at | ditions we have to work under. By the loss of the con. 
the offices of the company, Orient House, New Broad street, 


Juggernathgunge Railway we sacrifice a net ptefit crac 
of £15,000 a year, which has been hitherto a valuable contro 
to our profit and loss account. Expenditure, jn ta me 
circumstances, as you must all be well aware, continues to = 
in the enormously increased cost of — 


constructional Material ang 
stores, in the general upkeep and repair of our fleet : 


i enhanced scale of wages of our large crew 
£28,604 gs 7d brought in from : 7 —— een 
the previous vear, grves us a sum of £153,532 17s 4d for disposal. 


London, Mr A. Simson (chairman of the company) presiding. 


The representative of the secretaries (Messrs Kilburn, Brown and 
Co.) having read the notice convening the meeting and the report 
of the auditors, 


Th 
il 


e Chairman said: The accounts show a net profit of £124,928 in the 

7s gd, which, with the balance of and in the Necessarily 

superior staff. At the 

prepare to meet shortly a considerabj 

Of the £43,070 5s od added to insuranc heavier outlay in office rent, and expenditure will have to be in. 
A é curred on the difficult housing problem for our she : 

od is to replace actual losses incurred and as cee a ' Te officers, |; 
cuctons: Jeorian. @: eet billion: tates Gund ot is been necessary also to increase the company’s contribution 


improved remuneration of our officers and 
same time we have to 
We trust you will approve of the manner in which we propose to 

deal with this sum. 
reserve, £23,070 5s 


paid for, due to the 


to 

F : : the provident fund besides extending its memberch; 
only £20,000. Further loss will have to be met in the reconstru rrespondit aaah cae a nbership, with a 

A , 0 espo lig ade tl a ovision, o ont comp . : 
tion of seriously damaged vessels salved after the date at which . J Mpany employees 
} T I might perhaps also mention here that the depreciation of 
the accounts were made up. To the general reserve a sum of i atietinlndatin Six Ohieemmiaaiad 2 ; ation of oyr 
; a estments rove e oans has not vet been dealt w; 
£20,000 has been allocated, which is none too large. The div: dealt with 
dends recommended are the same as last year, and, as before, fre: DIRECTORS REMUNERATION 
of income-tax. The accounts, vou will have observed, have been 


\t our last meeting some criticism was made upon the method 
presented in a somewhat mor concentrated form than has hitherto acd pted by the previous general meeting of 
been the case, the publication of detail not 


of shareholders jn in 
t only being unusual, but 
liable to be detrimental 


it creasing the remuneration of the directors by the amount of th 
oO 7 . A We 
to the company’s best interests. We trust, jncome-tax on their fees, and it was sugyested that the proper and 
therefore, that the new departure will have your approval. 


defensible way would have been for the directors to state that ine 
I may also call your attention to the altered treatment of the | had earned something more than was provided by the articles of 
balance-sheet in regard to the value of the rupee. All items which | association The hope was expressed that the 
figure in Indian currency have, on the advice of 


directors would 
of vour auditors and give these views their consideration, which in 
after very careful consideration by the board, been converted mto 


response to the 
suggestion they have done. The view they have felt constrained 
sterling at the rate of 2s per rupee, the rate fixed by Government to take of the matter is that, as the motion that the company shoul 
as the gold value of that coin. The result of this revaluation of Pay the income-tax on their fees, or increas 
certain Labil s and 


iti assets is, for the moment, 


their remuneration 
e 
148 3d, which has been placed to a 


a surplus of (mM any form, did not originate in suggestion of any kind whatever 
£140,521 


suspense account to on their part, but came spontaneously from shareholders, it would 
meet any further exchange adjustments that may become neces- behove the board to put forward any request in connection 
sary. The actual rate for remittances at date of tl 


1e balance-sheet With, or to cavil at, the method which 


1 shareholders themselves 
, 
was 2s 4d, but we have preferred to adopt the new “ standard ”’ have selected 


in order to give effect to their generosity. I beg t 
rate. This, however, does not apply to our profit and loss account, ™ove ** Phat the report and accounts as presented, for the year 
for the sterling amount of our profits depends upon the rates at ending December 31, 1919, be and are hereby adopted, and the 
which we can get the Indian | 


profits remitted, and the average rate following dividends be declared free of income-tax to shareholders 
of our actual remittances during 1919 Was Is 9 25-32d, which rate, on the protenmnce ar *A! 
as you will see, has therefore been applied to our profit and loss “4's a} per cent., making 5 per cent. for th 
accoumt. The large sum of £362,132 in stocks and stor 


now standing on the register, viz., 


year, and on th 
repr rdinary or * B’ shares 6 per cent., making 1 
s repre ; 


per cent. for the 
sents mainly new material for ship construction and repair both year.” 
in transit and in store. The general freight earnings. vou wl] Mr G. C. Kilby seconded the motion, which was carried 
notice, at Rs. 27,88,000 are nearly g lakhs, or, say, over 00.000, | UN@n!mously. 
less than the previous year, chiefly owing to the serious disorgani- Sir Stephen Finney, C.1.E., then moved “ That as recommended 
sation and loss of block occasioned by the cyclone by the board, a grant of Rs 


25,000 to the managing agents bk 
: and is hereby authorised out of the surplus over capital expend:- 


XS. 425,240; . s at 
¢ ee ony ture received for the Mymensingh-Juggernathgunge Railway 
but this item, as you are aware, will in future disappear from th After he had explained the reasone for . S 

- . c «if t < ie | © ‘aSOoOnsS 


eae i . seats his the resolution was 
balance-sheet, the line having been taken over by Government ; 
: ‘unanimously adopted. 


The railway did well, net earnings amounting to | 


The adjustment of this transaction will appear in the 
years accounts, and will come before you next \ 
sorry to 


current The retiring director was re-elected and 
aT, W, arT« 

are appointed. 

lose this branch of our business, which, as I mention: " 
at our last meeting, has since its inception yielded the company a 
net profit of over Rs. 21,00,000. The concession was originals 
acquired by the firm of Messrs Kilburn and Co., who 


the auditors were t 
. } 


The proceedings then terminated 
I 





profit to themselves, made over to the company frei en een ELDER, DEMPSTER, AND CO., LIMITED. 
has proved such a valuable acquisition to its business. Apart from STRONG FINANCIAL POSITION—-WAR LOSSES MADE GOOD. 
the annual earnings from the railway, the company realises a | The annual general meeting of Elder, Dempster, and Co. | 
capital increment of Rs. §,36,809.13.2 upon its ac quisition by Limited, was held on the Sth instant. Sir Owen Philipps, 
Government, and the board think it rght and fair to recommend G.C.M.G., M.P. (the chairman), who presided, said: . 
you to authorise that, out of this sum, a grant of Rs. 25,000 be Gentlemen,—The accounts which you have before you to-day J 
made to the managing agents in recognition of the services they | Out clearly the position of the company, ™ hich is in a very strong 
fave rendered to the company in the matter, and as some com. | fMancial position. Our ordinary, preference, and debenture -— 
pensation for the loss of commission they will sustain in future. A |and reserves now amount to over seven millions sterling, — 
resolution to this effect will be presently placed before you for | Shows that this old-established business has very considera? 
your decision. : | developed and expanded since the present company was aoe 
| porated ten years ago. aw Get on ol 
The condition of your fleet has continued to occupy the attention | h Since last I addressed you a = pleased ? ~ pag ee he 
> managi : : ave we made good our loss of ships in the wat, 
of the managing agents, and the number of vessels docked «th oe ‘ ‘ : ; ; . e afloat than we had 
a small increase. Salvage work and alias el ed shows | Present time we have actually more tonnag a ah 
the cyclone have occupied much tir ny a Besides this we have an ee" pee . of an 
aoe ore 1 time and labour, but at the same | tional steamers now under construction. We took advantage 
time new construction has not been neglected. The major portion | 


. qui t moder 
: ‘opportunity which recently occurred to acquire @ fas 
of the company’s vessels empressed for Mesopotamia have been poe ; 
repurchased from Government, 


and a few of them have been 
returned to Calcutta, and are in our serv 


) ice once more. The re- 
mainder will, I presume, not be returned to us till later 


year. To meet the expansion of trade which 
in order to maintain the good service we hav 


CONDITION OF COMPANY'S FLERT. 
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she is now being completed as a passenger vessel for the ~ 
African trade by Messrs Harland and Wolff. It o wee - 
on in the | this fine ship, which will be named the * Aba,’ will 
is taking place, and | place in our passenger service this autumn. We have also 


: same 
: e always endeavoured large new express passenger boat under construction by the both 
to render to the public, a number of new vessels are also being | firm. I am glad to say that the waiting lists of passengers, 
_ added to your fleet, involving, as mentioned in the report, a cost 
of some £800,000 ? 


. intro 
at home and on the West African Coast, hav * —s an & 
duction of further passenger accommodation, 1¢ 
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German steamer allotted by the Ministry of Shipping, been worked 
g, with the result that the position is now practically normal. 

” The lack of harbour facilities in West Africa is well known ; 
aod I referred last year to the port improvements which the 
Government had under consideration at Apapa. I am pleased to 
gay that the Gold Coast Harbour Commission Survey Party, 
ypder Admiral Sir John Parry, has been to the Gold Coast for 
she purpose of reporting upon the possibilities of making an up- 
date deep Water harbour in that colony. I believe that a re- 
vommendati n will probably be made in favour of a deep-water 
oort being constru ted at Takoradi Bay. 

4s you kn ww, “we have for the last few years been developing 
7 tor services in West Africa in order to assist merchants in 
getting their cargo either direct to the coast or to the railway. I 
am glad to say that Lord Milner. Colonel Amery, and the per- 
nanent oficials at the Colonial Office, as well as the Governors 
and Administrative Officers of the West African Colonies. are 
jeenly alive to the importance of extending railway facilities in 
Africa. 

since I have been chairman of the company the principle on 
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a final dividend on the ordinary shares of 
1S 44-11d per share, less income-tax, £30,000 ; to place to credit of 
reserve account, £10,000; leaving to carry forward to next year’s 
accounts and to pay excess profits duty, £46,724 178 4d. 

He was glad to be able to report that the extensions at both 
their shipyards, to which reference was made last year, had now 
been completed, and they expected to derive considerable benefit 
therefrom. He was also pleased to say that Government control 
over their works has at last come to an end, having been removed 
im November last, and the whole of the standard vessels which 
they were building to the order of the Shipping Controller had 
now been completed and delivered. : 


income-tax, £ 30,000 ; 


Intimately connected as he was with industrial undertakings in 
this country, it was impossible for him to shut his eves to the 
injury that was being done to trade by threats of injudicious, and 
indeed in some cases positively harmful, taxation.......... If only those 
responsible for the finances of the nation would realise that taxation 
should be imposed in such a way as to, as far as possible, avoid 


| penalising thrift and industry, the business men of this country, if 


which we, as shipowners, have worked has been to provide the | 


West African trade with a regular and ample service of vessels, 
to carry cargo tor all shippers, whether large or small, on equal 
terms, leaving the merchants to conduct the trading side. 

This company has for many years carried on a regular service 
‘rom Canada to South Africa. We have now established a new 
ervice between Canada and West Africa. 

Our services between the Continent and West Africa are being 
resumed. 
As the 
between the United 
the Gulf of Mexico and _ this 


ompany is largely interested not only in the trade 
West Africa, but also between 
country and the continent. Mr 
David Jones, the chairman of the Liverpool board, recently paid 
a visit to New York and Montreal, which I trust will result in 
our business with the United States and Canada being still further 


States and 


deve loped. 
The West 
a permanent market in this 


African commodities have, it is hoped, now found 
country, but it behoves all 
to watch that no opportunity is lost 


establishing the market for West African 


interests 
firmly 
within the 


further 
products 


towards 


Empire. 
This company has been engaged in providing tonnage for the 
development of the West African trade for nearty half a century, 
and its extensive organisation has been built up as the result of 
lose and careful study of all the peculiarities incident to the 
business, 

A short time ago there 
ting of a period 


were signs in this country of the begin- 
of great industrial and commercial prosperity ; 
but the increase in taxation, and what is almost as detrimental 
to trade and 


continual speeches by 


authority about further taxation—appears to be checking and may 


mmerce—v1Z., 


those in| 


properly backed up by Labour, would very soon be able so to in- 
crease production as not only to provide sufficient revenue for the 
service of the State, but to make ample provision for the due re- 


| payment of its debts. 


The report was unanimously adopted. 





TANKERS, LIMITED. 
SATISFACTORY PROGRESS IN COMPANY'S BUILDING PROGRAMME. 


The statutory meeting of the members of Tankers, Limited, was 
held, on the 3rd instant, at Winchester House, Old Broad street, 
London, Mr Thomas J. Callaghan (the chairman) presiding. 


The secretary (Mr H. G. Clark) having read the notice conven- 


| ing the meeting and the certificate of the auditors, 


The Chairman said: The company has, as arranged, acquired 
from our friends, the Scottish-American Oil and Transport Com 
pany, Limited, the ‘‘ War Pundit’ (since renamed the ‘“‘ Scottish 
Bard’), a tank vessel of 8,500 tons. The steamer has been char- 
tered to the Scottish-American Company, who inform us that she 
has already delivered two cargoes to European ports, resulting in 
a handsome profit. Two further voyages have been arranged, and 
our friends speak well of the vessel, and anticipate being able to 
continue to employ her profitably. We have also taken over from 


our friends, the Scottish-American Company, the contract for a 


| vesset of 10.250 tons now in course of construction at the yard of 
| the well-known builders, Messrs Sir James Laing and Sons, of 


seriously postpone the great revival in trade. Under the pro- | 
posed taxation for the vear 1920 the British Government takes 


trom all producers and traders 14s 8d in direct taxes out of each 
as over their pre-war basis of profits, thus only leaving the con- 
cern ss gd in each £1 of profit arising from increased enterprise. 
In my view it is not more taxation that the country requires, but 
a reduction in the taxation, and this can 


present burdensome 


only be obtained by encouraging private enterprise, combined with | 


a reduction in public expenditure. 
these two vital matters, I have no fear for the future prosperity 
of the trade and commerce of the country. 


The report and accounts were unanimously adopted, and the | 


transaction of formal business concluded the meeting. 





IRYINE'S SHIP BUILDING AND DRY DOCKS COMPANY, 
LIMITED. 


A SATISFACTORY YEAR'S BUSINESS. 


The twenty-fourth ordinary general meeting of Irvine’s Ship 
Building and Dry Docks Company, Limited, West Hartlepool, was 
held, on the >th instant, at Winchester House, Old Broad street, 

n, Mr Clarence C. Hatry presiding. 

The secretary (Mr J. T. Harris, F.C.LS.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after expressing his regret that Viscount Furness 
"as unable to be present owing to his absence abroad, said that 
It Was gtatifying to be able to report progress in every direction. 

T cash position was a very strong one, being some £27,000 up 
* £182,792. The total net profits for the year amounted to 


£143,610 78. 7d., showing a very satisfactory increase of £32,698 
'S tid over last year’s figures. The directors recommended the 
Payment of a dividend on the ordinary shares of 8 per cent. per 


aie for year ended December 31, 1919, less income-tax, £1 ,760 ; 


dividend on the preference shares of 2s per share, less 


If the country concentrates on | 


| 


Sunderiand, at cost price. The completion of this boat, which will 
be named the ‘ Scottish-American,’”’ has been somewhat retarded, 
due to the moulders’ strike and other causes, but we understand it 
will be delivered during the month of August. She will be char- 
tered to the Scottish-American Company, and will immediately be 
placed by them on a profit-earning basis by conveying to suitable 
markets the products of the wells in Mexico controlled by them. 
You will remember that contracts have been entered into with Messrs 
Vickers, Limited, and Messrs Armstrong, Whitworth and Co., 
Limited, for the construction of further tonnage. We are pleased 
to be able to report that Messrs Vickers, Limited, have already laid 
down six ships for our account, and have made substantial pro- 
gress with construction, which is well ahead of schedule time. The 
earher part of the construction programme of Messrs Armstrong, 
Whitworth, and Co. contemplates the building of five tankers for 
our account. Two keels have already been laid down, and the 
other three will be laid shortly. We anticipate that deliveries 
under this contract will probably be made during the summer or 
early autumn of 1921, by which time we should have, therefore, a 
fleet of 13 tankers. Owing to the progress made by the company, 
the directors are satisfied that the fixed dividend of 8 per cent. 
on the preference shares will be paid in due course on September 1st 
and on March rst following. The question of financing our com- 
mitments is receiving the careful consideration of your directors. 

The Chancellor of the Exchequer, in breach of the assurances he 


ear, seems determined to propose legislation which can 
industries, stifle recently-estab- 
nsion of old-established con- 
which can only 


gave last y 
only discourage the birth of new 
lished businesses, and choke the exte 
Instead of imposing additional burdens, 


cerns. _ whi anv only 
have the effect of restricting output and paralysing industry, “ 
velopment should be encouraged. In spite of all these re 


difficulties, the position and prospects of your company are suc 
that I have no doubt that we shall readily obtain all the necessary 
funds for the execution of our programme. : 
I have now covered the grcund relating to the affairs par 
company, but as Tankers, Limited, and the ern “om- 
pany are so intimately associated, and as you have wit con- 
version rights in the latter, and many of you are sharehol 03 in 
that company, it may not be considered inopportune if I make one 
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r two observations relating to the position and prospects of [ 


: : sin Berne f . 
Scottish-American Company As vou are aware, the boards of the 


two companies are identical in their composition. Notwithstandit 


recent reports of further revolutionary troubles in Mexico, T am 
»leased to report that that country’s oil industry is passing throug! 
a period of enormous expansion, and if the output of oil is main 
I 
tained at its present rate throughout the year, the record of crud 
oi] production reached in 1919 will be considerably exceeded in 
I 
20. The Scottish-American Company's production is not only 
aintained, and the disposal of th tput arranged on satisfactor’ 
terms, but two new wells on carefully lected lands are in course 
f i g sunk: they are both down 1.4 feet, and it is not, there 
re, unlikelv that t} firectors ivy shortiv find themselves a 
sition to report further discoveries, indicating an incre d out 
it. The directors ha bserved a quent reference to rum 
ta large bk ot vend s’ shares of the Scottis American ( 
anv are likely to be laced t} arKet Th i tors have 
n the interests f sfle ] Ts ‘ 1 uiries > tl ec ec } 
t. and are in a posit t t that tl have rece 1 assur 
scee from the 4 Jere i g ritv ot the Vel = st} ire 
at the rumour is ent without foundation, and that practical! 
1 these shares ¢ eld 1 ersons who had no intentior 
lling tl t : 3 et wever, that negot 
have st t subject t rta 
T } } 1! ‘ tet nm tne <« ‘ 
“it Ane : () { i 1 ‘ 
f vy S s is o h At () 4 " ‘ 
1 tw ' 9 that 7 I cd ie 
© 1] e the ~ < Arne i) l i ( 
te ‘ . n to th t tra 
ortatior st i t essential and valu 
aie 
\ te of thanks to t I man co ided the proceedinzs 


CROSSES AND WINKWORTH CONSOLIDATED MILLS, 
LIMITED 


CHAIRMAN OPTIMISTIC OVER THE COMPANY'S FUTURE. 
GRAVE INDICTMENT OF GOVERNMENT'S TAXATION POLICY 
LABOUR'S VIEWS ON E.P_D. 


The statutory meeting of the members of Crosses and Winkwort 
(onsolidat Mills, Limi ted. was he on the 1oth instant, at the 
{( hartere< Nc ] ~ Ha a 2 ” S M - 
Sir Edward M: ay Edgar, Bart uirman of tt I 
} sided 

The s 4 M R Wig i t g 
the meeting 

The ( in s It g S ery great pleasur ladi 

g iticimne t 5 ‘ in ft \ t s 
t to 3 the first statutory report of the great combination of 
tol iis in which we are all shareholders. As vou all, of cou . 
aware, Crosses and Winkworth Consolidated Mills came into 
stence only in March of this year, but the various concerns 
h were then taken over—Crosses and Winkworth, Limited, 


Ward and Walker, Limited, Lord, Hampson and Lord (1910), 
Limited, Ainsworth, Bros., and Co., Limited, W. and C. <Ains 
worth, Limited, and the Bamber Bridge Spinning C Limited, 
1 to none 
in the cotton trade. Continuity of management has been s¢ 
by the fact that Mr Frank Wright, who took an active part in the 
management of Crosses and Winkworth, Limited, and Mr Harold 
Kearton, who was manager of the Bamber Bridge Spinning 
Company, Lord, Hampson, and Lord (1919), Limited, and Ward 
and Walker, Limited, remain with us on our board, and Mr 
Harcld Kearton is acting as joint managing director of the entiré 
business, with his brother, Mr James Kearton. The report before 
you is very short, and sets out clearly the financial position of 
your company. We received for 3,000,000 preference shares and 
20,000,000 ordinary shares the sum of £5,500,000, this amount being 
made up by the sale of 3,000,000 £1 preference shares at 10s pre- 
mium, or £4,500,000, and the 20,000,000 15s ordinary shares at par, 
or £1,000,000. I may say here that Messrs Sperling and Co., who 
purchased the preference shares and ordinary shares, received no 
cash profit of any kind. 7 


were all well-established concerns, with reputations second 


cured 


) The result of this sale of securities is that 
while the company received £5,500,000 in cash, its Capitalisation is 
only £4,000,000. 

CHAIRMAN’S OPTIMISM. 


Two or three weeks ago Sir Herbert Dixon, at the meeting of 
the Fine Cotton Spinners’ and Doublers’ Association, passed some 
severe strictures on the recapitalisation of Lancashire cotton mills 
by London financiers, and drew a gloomy picture of what was 
likely to happen when the present boom in the trade was over. 
Others more conversant with the trade than myself have disagreed 
with him, notably Mr Walter Pilling, the managing director of 


Joshua Hoyle and Sons, and Colonel Seddon Brown, managing 
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greedy monster they have raised. It at that Capital and 
Labour are interdependent We are all int it—a_ boat 
ring against a head wi 1 and ivy i this country 
are good sallors—we are used to heavy sea i am optimist 
enough to believe that, given good direction, would be the 
first to weather any storm that we may be call por meet. The 
great dang®r seems to be that our pilot : going full speed 
ahead, heedless of he falling ylass. Wh | speak of the pilot I 


mean the Chancellor of the Excheque: 


E.P.D.—LABOUR LEADERS’ VIEWS. 


I will not apologise for referring once more here to Mis excess 
: 5 . sada 
profits duty proposals. The war wealth levy ts dead and, judg 
ing from what Mr Chamberlain said in the House of Commons on 
} 


Tuesday, we are confronted with the prospect of this tax as 4 
permanent feature of the yearly Budget. It seems to me that there 
mbination 
such as ours than the suggestion of a 6o per cent. tax of this 
nature. Although the cotton industry at the moment may be ex: 
ceptionally prosperous and so able to bear this tax better than 
others, it, like every other trade, must finally depend on the 
prosperity of the community; and the taxation now proposed hits 
at the very heart of the nation. Just as capital and labour are 
interdependent, so the thousand and one trades that make up the 
commercial life of this country are interdependent. No trade io 


an be no subject of more vital interest to any great 


, England can be doing well for any length of time if industry 


generally is in a bad way. I have just been speaking © 
‘*Labour.”’ It would be very interesting to know the real opimon 
of the Labour party, representing a very large proportion of the 
total electorate, on this subject. We have had no lack of pre 
nouncements from their various spokesmen at one time or another, 
pronouncements which show that on this subject at least there 15 @ 
very clearly marked division in their ranks. One Labour member 
during the course of debate said that a 100 per cent. tax, and not 
60 per cent., was the ideal. Mr Clynes, the acting leader of ™ 
party, gave it as his opinion that he hoped the Chancellor wou! 
reconsider his proposal and make it So per cent. instead of 60 ond 
cent. And, finally, Mr Graham stated that ‘the Labour party 
regards the excess profit duty as bad, wasteful, useless, . 
dangerous.”” Who can we take as their spokesman ? We 
ignore the 100 per cent. expert. No good purpose can be served : 
tilting against windmills—or windbags. But I must admit 


i ) “KSeS 2 J *- . . A T 
director of Horrockses, Crewdson and Co., and supervisor of the | rubbed my eyes in amazement over Mr Clynes. For Gp 7 
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In preparing to extend your business 
abroad your financial representation 
should be carefully considered. Un- 
familiarity with conditions in new 
markets has often led costly 
experiments. 


By means of twenty-four branches in 
the principal cities of South America, 
eight in France, Spain and U:S.A., 


aud the affiliation of the 
British Bank of South America, Ltd., 
and the 


Commercial Bank of Spanish 
America, Ltd., 


we are in a position to assist in solving 
your export problems. 


to 


THE 


CAPITAL and RESERVES, over £12,500,000 


Bradford Office: 69, Market Street 


. 


man 


Once more, 


employment. 


PRICES. 


24 Branches in South America 


BRANCHES 


CHILE 
iquique 
Antofagasta 
Copiapo 
Coquimbo 
Valparaiso 
Chillan 
Talcahuano 
Concepcion 
Punta Arenas 
Santiago 


U.S.A. 
New York 


SPAIN 


Barcelona 
Bilbao 
Madrid 
Seville 
Valencia 
Vigo 


FRANCE 
Paris 


Head Office: Old Broad Street, London, E.C.2 
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no attention to what the other nations are doing as regards finding 
the money for the repayment of debt. We will all agree to that. 
Each country must work out its own salvation, and it is up to us, 
with our reputation for stability, to show the way. But must there 
not be a very grave danger in carrying this policy too far? Could 
there be a worse form of finance in the case of any corporation 
than to attempt to pay off its debentures in so short a time that it 
has no money left for working capital, and is completely crippled 
in consequence? It that is what the Government 
is now doing in its attempt to deal with the finances of the largest 
limited liability company in existence—Great Britain. Mr Bald. 
win was on very much surer ground when he went on to deplore 
the fact that, with this weight of taxation, the nation could not 
save, ard that the time might come when, with the falling of 
prices, there would be no result from taxes on business and in. 
dustry. That is exactly the point I wish to make. 
individuals nor 





seems to me 


To-day no one 
for the simple 
reason that the Government is seizing all the savings, and, in con 
sequence. when the bad times come, there will be nothing left for 
any of us to fall back on. As things are, 


—neither companies—can save, 


we 


/ 


cannot redeem 
£500,001 debt in two years without crippling industry and 
production to a grevious extent. But it is my firm belief that we 
almost reasonable limits, and at the 


000 of 


could bring down taxation t 
same time put aside a huge sum for debt-reduction if only we could 
e our rulers to accept facts and to practise the economy they 
prear h. 


NEED FOR PRESSURE AT BYE-ELECTIONS. 

Experience has shown that it is only by popular pressure that we 
can really get our politicians to move. If only the clamour be 
rot the slightest doubt that we 
falling, and falling rapidly If 
it were clear that the voters were not going 
» send to Westminster the man who 
for economy, Coalhtionists, Asquithian 
rest would 


insistent I have 
expenditure 


omes sufficiently 
should see only at 
every bye-election made 
to stand for 


the str 


it, but were going t 
ngest pledges 
the 


. and all be vying with one another in their 


ve that they and they alone understood the meaning of 
I have such faith in the common sense of 
that I am sure that this will be the final soluti 


Is there nothing that we can d 


efforts to pr 
rd the electorate 
n of our difhculties. 
» to make them take action at once 
extravagance has landed us all in a position from which we 
sll be unable to extricate without disaster? Ladies 
and gentiemen, I must apologise again for this very long digression 
from the But as I said before, my excuse is 
that it would be a grave mistake to be blinded by the fact that our 
own trade 1s remarkably In the long run we shal! 
suffer just as much as every one else unless this weight of taxation 
is lightened. There can be no doubt of that whatever. 
Your directors have considered the situation, I am sure y 
believe, most seriously. We 


before 


‘ urselve Ss 


business in hand. 


prosperous. 


u will 


are in a first-rate position, earning 


good money, and have an order-book filled for seven months ahead 
at profitable prices. Our cotton position is excellent. It is 
absolutely necessary that we should adopt an ultra-careful attitude, 


taking into consideration the general trade position of the country, 
but we have decided that with the company in the flourishing con 
dition in which it is to-day, your directors are justified in announc 
ing that, subject to your approval, a dividend of 5 per cent. actual 
on the preference shares for the six months ending September joth 
will be paid on October ist next, and an interim dividend of 10 pet 
cent. actual will be paid on the ordinary shares on the same date. 
Warrants for this dividend will be sent out at the same time as for 
the preference dividend. We feel that this much at least is due to 
the shareholders, while at the same time you can rest assured that 
we have taken a most conservative view of the situation and what 
is required to build up the necessary reserve. 
men, I beg to move the adoption of the report. 

Mr William Ogden seconded the resolution. 

In answer to a question, Mr Holden, solicitor to the company, 
explained that so far as the new company was concerned the amount 
paid as compensation to the directors of the old concerns was of nc 
importance to the present company, as it was included in the total | 
purchase price paid to each concern. 

The report was unanimously adopted, and a cordial vote of 
thanks to the chairman terminated the proceedings. 


Ladies and gentle 





BRITISH GLASS INDUSTRIES, LIMITED. 
INCREASE OF CAPITAL APPROVED. 

INTERIM DIVIDEND TO BE DISTRIBUTED. 

BRIGHT PROSPECTS FOR THE INDUSTRY. 


An extraordinary general meeting of British Glass Industries, 
Limited, was held, on the roth instant, at Winchester House, Old 
Broad street, London, E.C., for the purpose of considering resolu- 
tions increasing the capital of the company to £s,000,000, and 
altering the articles of association so as to give power to the com- 
pany to capitalise share premium reserves. Mr CC, 


2 Williamson 
Milne (the chairman) presided. 


THE EvONOMIST. 


ing the meeting, 


[June 12, 1999, 


The secretary (Mr C. G. Bowyer) having read the notic 
e€ CONVen. 


The Chairman said: Ladies and gentlemen,—The citcular eh; 
you have received, together with the formal notice of this which 
will, I think, have made clear our reasons for putting oe an 
resolutions which vou are now asked to pass. Ward the 

In these circumstances there is no occasion for me 
langthy speech, but I will just put before you a few f 
tory of our business and its present position, after } 
1 confidently hope you will have no hesitation 
resolutions to enable the capitalisation of a portion of our preg 
reserve to be made, of which you have received notice, oe 

We have now armved at a stage in the hi 
when the payment of a dividend has become 
practical interest. 


to Make a 
acts explana. 
earing which 
IM Passing the 


Story of this company 
a matter of immediay 
lat 

But your directors feel that. as a preliminary 
, : 

thereto, steps should be taken to bring the nominal Capital of th 
company into closer relationship with the actual amount of ca a 
, ita 
which has been invested in it and with its present : 


and Prospective 
earning power. 


NEW CAPITAL SCHEME EXPLAINED, 


Now, just consider the figures for a moment. Our nom:nal paid 
up capital stands at 41,400,000, whereas we have a sum of no les 
Ss 


than premium You probably all know 
. - = 2 

the figures, but for ready reference I wil] recapitulate 
Our capital 


£.2,4§0,000 as a reserve 


: them. 
ot £.1,400,000 Was subscribed as follows :-— 


300,000 shares of 41 each issued at par, April 


> 


2, 1919, represent. 


ai 


ing £300,000 capital ; 


_300,000 shares issued at £2 10s, September 3, 1919, representing 
£ 300,000 capital and £450,000 premium ; 

Soo,oo0o shares issued at £3 108, February 16, 1920, representing 
£800,000 capital and 


, 
¢ 2,000 xn 


» premium. 
We thus have a total of £3,8s0,000 of actual 


cash capital, which 
has been subscribed by 


our shareholders, of which £ 2,450,000 was 
recerved by way of premiums Now, as you will have seen from 
the notices calling this meeting and the directors’ a om panying 


circular in explanation thereof, we propose to 


ipitalise £2,100,000 

yf these premiums. 
We are able to recommend this proposal for vour acceptance, 
broadly, on two grounds. Firstly, that it will bring the nominal 


capital into closer relationship with the 


scribed ; and, secondly, that as 


amount of 


capital sub- 
shall be 


a consequence thereof we 


able to distrmbute the large profits we are earning, and the much 
larger profits which we are confident of earning \ 


il x 


ry shortly, 
criticism as to our dividend. 


I do not think I need Jabour this point, as I am sure shareholders 


idencies of modern 


without arousing invidcous or unfair 


are all well aware of the te taxation and 


1 > : . 
leg:slation. 
1) 3 


proposed resolutions will be 


The effect of the that shareholders 
addit:on, three new 


ter yer 
107 Cvery 


will for every two shares now held receive, in 
shares of £1 each, fully paid. 
row held a 


In other words, 
shareholder hold 


issued capital up to £ 3,500,000, 


two shares 


wiil five shares, thus bringing the 


THE NEW CAPITAL AND THE COMMERCIAL BANK OF LONDON'S OPTION. 


As I told you at our last meeting, an option was given to Com- 
mercial] Bank of 
company, to subscribe for 50,000 of the existing shares at £s per 
share. This will be for an option to subscribe for 
125,000 of the new shares at £2 per share, and this involves, of 
course, exactly the same amount olf cash. 


london, in cons:deration of their services to the 


exchanged 
COMPANY'S 


PRESENT EARNINGS. 


Now, let me say a few words as to our position and progress. 


The various businesses which we own or control are earming 
profits at the present time of about £600,000 per annum. Under 
this heading I include the United Glass Bottle Manufacturers, 


Limited, and its affiliated companies, Webbs’ Crystal Glass Com- 
pany, Limited, with wuts affiliated companies, the (Queenborough 
Glass Works, and the British and Foreign Bottle Company. As 
these businesses are now making a profit of about £600,000 pet 
annum, you will readily appreciate how enormously our profits 
will be increased when, in addition to extensions to the above- 
mentioned works, the large works at Canning Town and Charlton, 
the Irish Glass Bottle Works, and the Medway Works are in full 
operation, and when dividends are being received from our oe 
large share interests in the British Window Glass (Company, 
Limited, and the Triplex Glass Company, Limited. 
FUTURE PROSPECTS. 

It is not desirable that I should go into great detail on this 
subject. I may inform you that a profit from all sources of, = 
roughly, £1,500,000 per annum is a conservative estimate, yagi 
the present outlook in the glass trade, having regard to the * 
that the greater part of our capital expenditure has been as J 


| unproductive. 


_ will be coming in will be apparent when I tell you that 


-. increased Income 
That the time is rapidly approaching when this mcs oa om 
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a 
frst jarge form 


on at the rate of one each month until the whole of the 
opera are in operation ; that very shortly—not later, we hope, 


a aeatthe first of the furnaces at Charlton will also be 
— as also those at the Irish Glass Bottle Works in Dublin, 


Works, and the British Window Glass Works. We are, 


the Medway F ; ; 
u he eve of commencing to increase our profits very 


werefore, On t 
jargel¥. 

“Ip my last speech I expressed the hope that the manufacture 
would have commenced in several of our units before now, but, 
owing to the prolongation of the moulders’ strike and the almost 
asuperable difficulties of obtaining delivery of the necessary parts 
‘or our machines and furnaces, and the difficulties of building, 
nich are common to all new enterprises at the present time, it is 


s ; : 
ctory to be able to report to you the position in which 


nost satista 
ve find ourselves to day. 


PRESENT AND FUTURE OUTPUTS. 


The following facts show the very large proportion of our busi- 
aoce which is still to come into being compared with that now 


teing carried on by the different works. 


‘The present actual output of glass bottles, glass containers, jars, 
‘mblers, &c., from our various works is at the rate of 170 millions 
et annum, while when our present programme is completed this 
wtput should be approximately 
caiculate for yourselves what that means. 

SUBSIDIARY COMPANY FIGURES. 


nto account the position of other of our larg 


Web! s” 


Ihave not taken 


sbsidiaries, and the figures here may also interest you. 


i 


ces at Canning Town are just about to be started, | that we shall still be able 
expected the remaining furnaces will come into basis, 


to pay dividends which, on a revenue 
will make our shares a remunerative investment, even to 
those who bought them at the highest price they touched in the 
market. I am sure that statement will be reassuring to many of 
you, 

We have, therefore, deeemed it advisable to modify our plans to 
some extent, and to pursue the conservative policy of accumulat- 
ing profits up to the end of September before making an interim 
distribution, September joth being the end of our first financial 
year. 

I may say we have another reason for selecting that month as 
the date for the declaration of our first dividend, namely, that 
under the terms of the agreement for the purchase of the shares 
of United Glass Bottle Manufacturers, Limited—a purchase which, 
I may say, has been more than justified by results—the completion 
only takes place in September. 

However, you will be glad to hear that it is the intention of 
the board, after the completion has taken place, to declare our 
first dividend of £ 350,000, which means 10 per cent. on the 
nominal share capital, as it then will be if these resolutions which 
are before you to-day are passed. This will be an interim divi- 
dend, and, as you will readilv see, will represent to most of the 
shareholders of the company considersbly more than 10 per cent., 
inasmuch as the greater portion of the capital was subscribed 


| barely four months ago. 


three times as great. You can | 


DIVIDEND FORECAST. 


Now with regard to the payment of further dividends. Our 


| Intention is to alter the date of our annual meeting in the future, 


Crystal Glass Works manufacture all types of crystal table-ware, | 


bulbs, chemical glass, tubes, &c., so that the output in numbers 


tle meaning to you. 


lot 


will convey vé r\ 
er of Webbs’ Crystal Glass Works is three-quarters of a million 


However, the present turn- | 


pounds sterling per annum, and very shortly, when the additional | 


works are in operation, this turnover will be increased to well over 


million pounds per annum. The turnover of Webbs’ Crystal 


Glass Works for the first four months of this year was 50 per cent 
n excess of the turnover for that period in 1919. The subsidiaries 
mtrolied by what we term the Webbs’ group at the present moment 


e manufacturing eiectric light bulbs at the rate of 13 millions per 


num. We expect to double this figure well before the end of | 


this year. These 
Window Glass C 


nthe Triplex Safety 


figures do not include the output f 
| 


re 
mpany. Limited, or from our controlling interest 


Glass Company, Limited, and several smaller 
glass works which are still to come into operation. 

These are figures which, I think, will astonish some of you who 
this company's 


pethaps have t fully appreciated the magnitude of 


ndertakin uN } 
Nderla Kine, which 


includes no tewer than 26 


separatt 


rganisatrons 


LARGE DEMAND FOR COMPANY'S PRODUCTS. 


glassware of everv kind all over the world 
$ $0 lmsistent that your directors are satisfied that, notwith- 
standing our large capacity for production, the demand for the 
company’s products will continue to exceed the supply. 

Now that the trade has been re-established in this country on 


the largest S ale, 


the impending development of the use of glass 
in directions in which it has hitherto not been used is likely to 
be Very great, and the company have appointed a committee of 
*xperts to investigate this question with a view to still further 
extending the company’s activities. 

I may tell you that personally I have been approached frequently 
*y men who bring along different articles which were made of 
ther materials, and ask why we cannot manufacture them of 
Sass, pointing out how immensely they would be improved if they 
‘ere manufactured in glass. Every inquiry of that sort we get 
will be at once passed on to this committee of experts, who will sit 
on ut and decide whether or not it is practicable, and whether or 
fot it can be profitably manufactured by your company. 


INTERIM DIVIDEND AND THE BUDGET. 


Having given you a statement of our present earnings, I now 
“me to the question of dividends. 

The Matter had been discussed prior to the Budget statement, 
Ps We were then on the point of declaring an interim dividend 
- an amount which, I am sure, would have given general satis- 
‘action to our shareholders. 

The unexpected announcement that the excess profits duty was to 


‘ontinued—and, indeed, increased—compelled us to revise this | 


intention. 
But while this taxation must necessarily affect the amount of 


efits available for distribution, I am glad to be able to assure | 


Yo . 

7 that Our position is such—partly owing to the fact that our 
»_ sanisation includes a very considerable proportion of old-estab- 
‘ished businesses with favourable standards, and also partly on 


ym British | 


so as to permit of the accounts of our subsidiary companies being 
made up to December 31st in each year. We shall then be able 
to prepare our own balance-sheet, co-ordinating all the accounts, 
and bringing in all the profits, on March 31st of each year. 

We propose, however, to call our shareholders together again 
in December of this year, when we shall be able to lay before them 
the completed accounts for the period ending September 3oth next. 
I cannot at this stage definitely promise a further dividend for 
that particular period, but I can say with confidence that we 
hope then to be able to declare another interim dividend on 
account of the six months from October, 1920, to March, 1921. 
l'rom then onwards we anticipate being able to pay regular half- 
yearly dividends about June and December, and, having told you 
what we expect our profits to be when all the works are com 
pleted, you will see for yourselves that there is margin for these 
half-yearly dividends to be of a progressive character. 


EXCESS PROFITS DUTY A PENALTY ON THRIFT. 


Turning to other matters, I need scarcely say that the continu 
ance in an aggravated form of the excess profits duty came as an 
That such a tax is a direct 
discouragement to enterprise and production has already been 
demonstrated so clearly that I shall not waste time in repeating 


unwelcome surprise to your directors. 


what is known to every practical man. 

| must confess that | view with dismay our politicians pursuing 
a policy so subversive of thrift and enterprise at a time when 
economy and hard work are the two essentials required for re- 
establishing this country in a position of ecgnomi 
Politicians, however ignorant of practical affairs they may be, 


supremacy. 


are, however, notoriously amenable to pressure, and I venture to 
think that the shareholders of this company, who now represent a 
considerable aggregate of voting power, might do good work in 
expressing their opinions on this oppressive taxation to the indivi- 
dual members of Parliament who are supposed to represent them. 

So much for the excess profits tax in general. So far as this 
company is concerned, we are hoping to receive due consideration 
from the authorities, in view of the fact that the manufacture of 
glass is a “‘ key”’ industry. 

In recommending for your acceptance the resolution which I am 
about to put to the meeting, I wish to impress upon you that we 
who are primarily responsible for the formation, development and 
control of this gigantic undertaking regard it not only as an in- 
strument of profit—as to that point we have no doubt whatever— 
but we wish to see it firmly established as a corner-stone in the 
reconstruction of the industrial fabric of Great Britain after the 


| War. 


“count of the allowance for capital to which we are entitled— | 


I now beg formally to move: ‘‘ That the capital of the company 
be increased to {5,000,000 by the creation of 3,000,000 additional 
shares of £1 each, such additional shares to rank for participation 
in profits and in winding up and in all other respects pari passu 
with the existing shares of the company.” 

I will ask our President, Mr Clarence Hatry, to second this 
resolution, but before putting it to the meeting I shall be glad to 


| give shareholders the usual opportunity of asking any questions 


they may wish to put. ; 
Mr Clarence C. Hatry seconded the resolution. ; 
Questions were invited, but none were put, and the resolution 


was carried unanimously. 
The Chairman then moved the second resolution contained in the 





Bs 

a 
at 
a 


ee 


PAS a a 
he 


<8 we eae MM SOA. 


ope ip tage A Naame 


NRE REY HEB Ae "Baa OROS AH 












































































iad 






























| notice, providing for the proposed alteration in the articles of a ; _— mony for os success I do not think there is a. 
association. thing els can usefully bring before you, but t oom $ any. 
Sir Francis Towle seconded the resolution, which was also | like to ask any questions I shal] be very happy to Be a 
unanimously adopted. the best of my ability. I now beg to move: “That aa to 
i COMPANY AND LABOUR. report and accounts for the year ended December ea ATECtors’ 
Mr W. F. Isaacs: Mr Chairman, I rise with every pleasure to | 4™€ hereby received and adopted.” 9 1999, be ang 
: move that this meeting accords its heartiest thanks to the board of Colonel A. G. A. Durand, C.B., C.LE., seconded the resoluti 
directors, particularly in so far as relates to the fact that Mr wh 7 h ae carried unanimously. mon, 
Clarence Hatry made a public statement that, notwithstanding the Mhe Chairman next proposed. * That a final dividend 


Of 4 per 
Preference 
year be paid Upon the 


" s ono & > “oo ¢ oy . ¢ 

profits that may be earned by British Glass Industries, Limited, cent., making 8 per cent. for the year, be paid upon the 

labour would receive not only an adequate reward, but a just one. shares, and a dividend of 4 per cent. for the 
; ; : . wdanar hares ° 

In view of that, this meeting desires to tender its best thanks ordinary shares. 
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to the board for its progressive effort, notwithstanding that good Colonel Durand seconded the motion, which was unanimously 
returns are expected to be made to the shareholders. adopted. ve 

The Chairman: I am sure we appreciate the statement which The retiring director (Mr Enrique Stagg) was r “elected, on th 
this gentleman has just made. I am not sure whether it was Mr motion of the Chairman, seconded by Sir R. P. Ashton. ; e 
Hatry or myself who made that statement. On the propos:tion of Mr S. J. Woolf, seconded by Mr C.J 






. a: » ts the wiitore Ssrs le te iS hi . . 
A vote of thanks to the Chairman concluded the proceedings. eiton, the auditors (Me Delontte, Pleader, Griffiths, and Co, 
were reappointed for the current year 


















he proceedings then terminated 


CAAMANO TENGUEL ESTATE, LIMITED. 


HIGH PRICES FOR COMPANY'S CROP, 
IMPROVED RESULTS. SIEMENS BROTHERS AND CO., LIMITED. 





The tenth annual ordinarv general meeting of the Caaman GREAT DEMAND FOR ALL THE COMPANYS PRODUCTS. 
aE rE re ey ae ee a ee ee The thirty-ninth ordinary general meeting of Siemens a 
ae as ee and Co., Limited, was held, on the Sth instant. at Winchees 
t ) > \ B: - { ] \ | — S ts . " chester a 
( H ‘ roa I \ | House, Old Broad street. London. Mr G A nr Ritchie Ithe . 
} = _ I 


Th } rr 1, } ? } 
report, | Phe Chairman, in the course of his speech, said: The net profit 
‘ +} < > > } } r +} ge f 
The Chairman said: Genth B beginning I will ay - — . eae eee Fes WIE 4,229,047 for 
t ntributed 
i 





rage of 10 per cent, 
ut 8 per 
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ot the Stafford 


‘ works arose out of lengthy negotiations 
The results of the past ar, as the accounts show, are a great | With the English Electric Company, Limited. I: nnection with 
a i al ta ill le i the disposal of the Stafford works we have made a friendly basi 
> s . s s ‘ Faa tia ‘ aha ¥ ‘ « . ~ ¥ aa — ak  it'a> . 





the English 1 tric Ce inv tor mutual! 









Sumy rt nil fear ¢} nurch t ti * lat r 


rt, and for the purchase of the preducts of either company 


| were sold at a valuation made by Mr Michael 
} tals ris 1 36,145 ; 1g17, b vas | Faraday on our behalf. Such valuation showed a substantial 
g ter thal é I s a ving t ! balar ver the book figures, and this balance | materially 
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from the 










Vnamo business will be available for the n« extensions in 
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peace for 





ABLE 
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| 
1 
‘ 
1}, vo lest y 
yn det a . . . 17 “ 
se : | In reviewing the business transacted by 1! ‘ ales depart 
Phe M i blig to which I referred iast ye I g nt during the year 1919, it can reasonal be said that the 
: S has showns signs of abatement esult of the vear’s trading may be considered very satisfactory. 
; ; é : 
! : ; ha vs +) su aa f taining everal irs OTGET> 
j APPROPRIATION OF PROFIT, We have been Cas 3. os ; — 
; : fy oad for extra high-tension cables I ing i 
: Our net profit, as mentioned in the report, amounts t 10.525 bh} iaeintad wieee ond exbies shows ai rease over 
: ~— =e en ae 1 ell St rai Ol et eee 1 net > 
/ i -d, and with the balance brought in from the previous year w iny pre-war year, both in value and also n ge, and the 
Ma . . : ’ aw > 
; have a sum of £27,345 4s 2d to dispose of. Guayaquil Loan sinl sales are still steadily improving Special attention may be 
ing fund absorbs £1,619 10s 6d, and we have thought it desirable |@tawn to our ** Stannos”’ wires, whi h are now 1n great demand 
, cs ' oa Rs all ranufactures which calls 
; to add £5,000 to the reserve fund, especially as we must look for- all over the kingdom. Another of our manufacture 


for special mention is ebonite. The quality of our ebonite has 


i 
1, consequently, the 


ward to considerable outlay on the improvement of 
now attained a reputation second to none, and, Col 


f communica- 
tions on the estate by road construction, which is essential to the 


wade 


os e demand to-day far exceeds the supply. 
2CO ag rorking is estate "e recomm Oo T : ] ; j The © c- 
economical working of this estate. We recommend a dividend of The battery business has been fully maintained. The conne 


4 per cent. on the ordinary shares and 8 per cent. on the preference | tion which we enjoyed prior to the war has, in the majority © 


; et , : —— erjes 15 
shares, carrying forward a balance of £7,659 13s 8d into the current | ©45¢S; been re-established, and the demand for our Reser ne 
year Increasing. The construction of overhead lines tor te an 
2 : :, ery sig con- 
MR STAGG APPOINTED ESTATE MANAGER power purposes has been revived, and there is every sign © 

= , . . . ? re traDs- 
: : , : siderable business, especially in the construction of power 
Your estate manager, Mr Flores, has resigned his post, and Mr F ; 
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) | | mission lines, 
Federico Stagg has been appointed to succeed him, ated * _ 
CHANGE FROM WAR TO PEACE CONDITIONS. 
the task of diverting 
supply of those 
re originally 


viously visited various tea plantations in India and cocoa planta- 
tions in Ceylon in order to study the methods in practice in those In the early part of 1919 we had to face 
our efforts from the supply of war material to the 
articles for the manufacture of which our works were OF 
Your} laid out, and we met in this the same difficulties as did og 
directors, faced with the necessity of appointing a new manager,| companies engaged on the same task. Nevertheless, in spite © 
felt that they could not make a better choice than that of a gentle-| these difficulties, and of the long delivery times, which they spl 
man of high education in character, a member of the familv so sitated, the demand for our products was so great 4s rapidly “ 
vitally interested in the success of the estate, and intimately ac-| fill our order book. Our business in telegraph ghey = 
quainted with the country and the conditions of labour. The | revived satisfactorily, and continues as before to be mon ea 
enthusiastic reception accorded by the employees to Mr Federico sively for export. ‘Special signalling apparatus for a. 
Stagg on his taking up his duties on the estate is, your directors ‘safety of winding operations in mines, which has been dev 


countries, with the view of gradually introducing such improvements 






i» ative ati ne ae m 


as may be practicable into the working of your estate. 
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thers ; tented by us, is now being largely adopted. Torsionmeters 
eTe is any. 


. qurbine-driven SAips nanos largely used by the Navy, and we 
; falling off at the end of the but the mer. 


pected some 

vie marines of this and of foreign countries now appreciate 
at 

ant 


and pa 
‘NYONE Woujg 
) 


the director. 


War, 


109 ‘ay ‘merits of this instrument, and the demand is greater than 
9, be ang Our business in wireless telegraph installations took a con- 


«erable step forward during the year, and continues to develop 


he res olut; saaily 
ysfactOTli). 
<atls 


on, 


LAMP DEPARTMENT, 


lend of 4 per 
he . 
© Preference 
“ld upon the 


With reference t the lamp business, arrangements have recently 
sa made which will ensure the manutacturing output of our 
lamps being doubled in the near future. The increased cost of 
‘about and raw materials has reduced the net profits in com- 
sgrison with turnover made by the lamp department last year to 
ted, on the ss than half of that realised during the preceding year. This 
n, ; fact should appease the minds of any who, through the sket hy 
by Mr ¢ J. accounts concerning the report ot the Standing Committee on 
Trusts, which recently appeared in the daily Press, may have 
‘rmed the Opinion that we are profiteering in lamps 
The report and accounts were adopted, 


Unanimous) y 


1 


“Ss, and Co 





D, EAGLE OIL TRANSPORT COMPANY, LIMITED. 


‘ODUCTS LARGE ADDITIONS TO THE FLEET, 
| = nection The ninth ordinary general meeting of this company was held, 


} on the sth instant, 
hie (the ; 
7 Pearson presiding. 


at Winchester House, I.ondon, the Hon. B. C. 


_ The Chairman said that the trading profits of £334,333 showed a 

ing th rv satisfactor’ rease over those of last year. This result was 

. not due to any decrease in running costs, which were considerab! 
net profe . 1 } 1 1 i 
aa n excess of thos last year, but to the additional charter rates 


£220,647 for 


sities naid by the rs to meet the prevailing conditions, and owing 
ee wo of the new vessels having been in commission for a con 
sm siderable port the vear, thus materiaily increasing the earn- 

™ ings. The net profit for the vear, before adding the balance 


brought forward, amounted to £323,591, and after deducting the 
there 


{210,000, which compared with 


/ 


transfer of /113,231 to 


balance of 


depreciation reserve, 


remained a 


7,000, Or an 


he gotiations 
Last year the directors placed £40,000 


tion with ncrease Of some / 33,000. 


ndly bus to the cred:t pair reserve, and in their opinion it was prudent 
r mutua! that a similar amount should again be tramsferred as a further 
r company tribution towards the anticipated increased costs of putting the 


The board were pleased 


payment of a further 2 per cent 


sels through their surveys in the future. 
Mr Michael } 


be able to end the 


. on the 





suDdstantial preference s iking 8 per cent. for the year, and also 8 per 
aterially nt. on th dinary shares. 
m t He was shareholders would be interested to hear of the 
51003 10 g deve which had taken place in their building pro- 
gramme since they last met. The second of their 18,o00-ton geared 
inufa rbine ves delivered. Those two vessels, the “Sas 
s 
eace for lore »” and “San Fernando,” had been running most satis- 
s tor! ex the gearing had shown a greater wear than 
x yuld hav i n pla Th directors hoped that this w ] 
r 
n prove € initial experience due to the big departure 
made fro is practice, and they shared the confidence of 
é builders that the trouble could and would be rectified. iz 
their large vessels geared turbines should lead to economical run 
: . in ng, and t! beheved that when ad) istments were effected S 
ype of ves would give wholly satisfactory service. Of th 
ist over = ; , - 7 2 : 
' fMaining vessels for which ordersgwere placed in 1910 work Was 
and the I 
b proceeding on four, and it was aNticipated that the last vessel 
n may be 
° wo s laid down in : int he? ne 
aetna uld be laid down in about 12 months’ time. 
which calls EXPANSION OF CHARTERERS’ BUSINESS. 
4 > 8 . ‘ . . : 
ebonite ha In addition to those vessels, the rapid expansion of their 


juently, the charterers’ business had necessitated their increasing their trans- 


Port facilities still further, and in accordance with the agreement 
between the tw: companies they were asked if they were prepared 
to build further vessels for chartering on a similar long term 
charter as that in force for the present fleet. After the fullest 
consideration and discussion as to terms, the directors agreed to 
purchase or place orders for a further 13 vessels of a total dead- 
Weight tonnage of 12s,000, This additional tonnage would bring 
) the company’s total fleet to a dead-weight of approximately 
3 449,000 tons, the whole of which would be the product of British 
3 Jatds, with the exception of four vessels of 8,400 tons each, which 


‘he connec- 
majority of 
batteries 15 
‘graph and 
ign of con- 
wer trans- 


diverting we ; ' : 
ly of those te ordered from American builders owing to their charterers 
originally — need of tonnage at an earlier date than could be given by 
did other Titish builders. Orders had also been placed for a number of 


‘mall vessels for use in coastwise trade. When agreeing to supply 
Charterers with the new tonnage they required, consideration 
to be given as to the period for which a charter should be 
dene into. The original fleet, as they were aware, was 

€d for a period ending December 31, 1930, by which date 
tale be depreciation written off the vessels would have reduced 


k value to such, a low figure that in the unlikely event of 


n spite of 
they neces- 
rapidly to en 
‘ratus has 
sost exclu- 
suring the 
developed 
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the Mexican Eagie Oil Company not 


; 0 it desiring to renew the charters 
they should be in a position to meet any competition in the open 
market. Compared with the original fleet, their new vessels would 
cost considerably more per dead-weight ton, and as the last of 
these new would not be delivered until 1922 or 1923 it 


was not considered prudent to accept a charter terminating so 
early as 1930. | 


vessels 


The financing of the new vessels was a seri: us matter, in that 
such a very large sum was involved. The charterers were under- 
taking to procure the additional capital necessary, and the terms 
upon which it would be raised were now being negotiated. He 
Was pleased to be able to report that in these discussions now 
taking place the ordinary shareholders were agreeing to forgo 
certain of their dividend rights. This would mean that prefer- 
ence shareholders would first receive 6 per cent., after which the 
preference and ordinary shares would rank pari passu for further 
dividends up to 2 per cent. for each class of share. The prefer- 
ence shareholders would thus receive their full 8 per cent. before 
more than 2 per cent. was paid to the ordinary shareholders, who 
would, of course, then have the benefit of any further division of 
profits. As they were advised that this would alter the rights of 
the preference shareholders, although it would actually improve 
their position, it would be necessary to hold class meetings of the 
preference as well as of the ordinary shareholders to sanction the 
arrangements. 
date. He 
accounts. 


Due notice of these meetings would be given at a 


later then moved the report and 


adoption of the 
Mr John Purdy (vice-chairman) seconded the motion, which was 
carried unanimously. 





WATERFALL (SELANGOR) RUBBER ESTATES, LIMITED. 
THE COMPANY'S ESTATES DESCRIBED. 


meeting of the Waterfall 


was held, 


The statutory Selangor) Rubber Estates, 
Limited, on the 11th instant, at the offices of the Rubber 
Growers’ Association, 38 Eastcheap, London, Mr H. G. Money (the 
chairman) presiding. 

A representative of the secretaries (Messrs Boustead Bros.) having 
} the and of the 


read 


I 1 the notice 


convening meeting the certificate 
auditors, 

The Chairman, in the course of his speech, said: You will notice 
that the date of this report im respect of the 
850,000 shares allotted was £812,308 There is a certain 
final call, but we have 
into these outstandings, and there is no doubt 
the money will very shortly be 
company was formed and thi 


estate was entered into, your 


sum received at the 
10s. 
amount still outstanding in respect of the 
been carefully 
at all, I 
paid up in full. At 
contract for the 
directors considered that it was prudent to fix a price for this con 
siderable sum of Government stock, and they therefore, on behalf 
of the company, entered into a contract to purchase {£900,000 at 


face value of those bonds. 


very 
that the whole of 


the time the 


; 
think, 


purchase of the 


That money had to be found in advance 
the money received in respect of the shares allotted, to a certain 

extent, and this accounts for the temporary loan, whic h, as you 

will see from the accounts, was repaid in due course. 

one or two words to you in regard to the 


I should kke to 


property which this company was formed to acquire. These estates, 
which are situated about 17 miles from Kuala Lumpur, have been 
developed, as most of you know, I suppose, under American owner 
ship, and we purchased them from an American company. A 
verv considerable sum of money has been expended by the former 
owners on the development of these properties, and in respect of 
their equipment they are, I think I may say, somewhat exceptionally 
well provided for. There is one feature of these properties to 
which I think I ought to allude, and that is that there appears to 
be an abundance of Tamil labour, and other conditions obtaining 
are such that we can see no reason why these estates should not 
produce rubber at a low cost, comparing favourably, in fact, with 
other properties similarly situated. 

The area at present under cultivation is about 4,318 acres, of 
which upwards of 3,500 acres are in bearing. A further 245 acres 
will reach the bearing stage jin 1922, and another 525 acres at a 
corresponding time in 1923. You will recollect, no doubt, that 
it was stated in the prospectus that it was the intention of the 
board to proceed at once to plant up a further area of about 
800 acres of land, and this we hope to put in hand at once. The 
issued capital of the company is £850,000, and this provided a 
sum of about £50,000 available for the purposes of extensions 
and cultivation. We estimate that the sum required to plant up 
the 800 acres referred to and to bring it to the bearing stage 
would not be more than about £30,000, which would leave about 
£20,000 probably available for further extensions if, as we have 
some reason to believe, a suitable block of land will be acquired 
from the Government adjoining one of the company’s properties. 
This surplus working capital may suffice to plant up and bring 
into bearing anything from soo to 650 acres. That would be the 
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position, we hope, if no further capital were ever issued by this 


company, and if the programm 


e were 


limited to about 5,700 acres 


of rubber, but, personally, I believe it may be found practicable 


in the future to secure still further land 


, and to issue 


some, Or 


perhaps the whole, of the present untssued capital of the com- 
pany for the punpose of f developing it. 











Orders for the publication in these columns of the reports ef 
Company Meetings should be addressed to the Reporting Manager 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








Balances in Exchequer « on a 
lst April :— 
Bank of England...... ** | 
Bank of Ireland ...... eo =| 


REVENUE, 


Estate, &c., Duties........ 
DEREEIED . ccccnvcccesecesess 
SME TAS .ccccccccccess \ 
ON OS eee 
Property — Income Tax 
(including Super-Tax). 
Excess Profits Duties, ‘&o. 
Land Value Duties........ 
DT, .5cncnanosseess 
Crown Lands ............ 
Receipts from Sundry 
Loans, &c. 
Ordinary Re en) f 
Special Receipts. . ar 
Miscelianeous 
Ordinary Receipts } 
Special Receipts. . J ; 
PE cnccketexeanicns 
Total, including Balance 
OTHER RECEIPTS, 
Repayment of Advances for Bullion 
For Treasury Bills for Supply 
For 44% War Loan, 1925-1945........ 
For 4% F unding Loan, 1960-1990 . 
For 4% Victory Bonds ..........00.. 
For War Savings Certificates 
For National War Bonds 
For Treasury Bonds ................ 
For Other Debt created under the 
War Loan Acts, 1914to i919 ...... 
Land Settlement (Facilities) Act, 
1919: Repayment of Advances .... | 
Temporary Advances :— 
Ways and Means............. oes00 


( 


eens ereeecre Oren ener eee eee 


Total Receipts into 
the Exchequer from 


‘ApL 1, 1920, Apl. 1 1919, Week 


aoe 5, 





& 
7,159,773 
2,209,324 
9,369,097 


23,344,000 
25,103,000 
7,413,000 
4,210,000 
360,000 


46,933,000 
42,431,900 
20,000 
7,000,000 
90,000 


500 | 
3,773,690 } 


3,092,870 | 


on % 
1919, 
£ 


11,065,824 
1,735,682 


12,799,506 


26,577,000 
14,147,000 
8,241,000 
2,319,000 
340,000 


34,505,000 
48,167,000 
111,000 
5,000,000 
110,000 


500 


t 


2,870 |» 4 
92°396,070 + 2476.86 ; 


~ 256,167,130 ~ 


265,536,227 


340,000 
703,386,000 


100,000 
100.000 
7,650,000 
5,925,000 
6,104,967 


1,612 


4] 1,994,386 
154,793,892 
720,000 
621,409,000 
133,940 
11,050,000 
47,672,000 


73,767,555 


of the ECONOMIST. 37 Arundel street, Strand, London, W.C. a. 


-— Receipts. —~ 


ended 
June 5. 


1920. 


Week 
ended 


June 7, 


1919, 


z 


750,000 500,000 


ee ! 
2,023,690, j 


151881¢ 


17,494,206 | 
33,134,712 14,014,373 | 


z 


2,642,000 
893,000 
697,000 

75,000 


10,000 


2,864,900 
5,012,900 
10,000 


1,311,373 


800,000 2,500,000 


900,000 


coon | 
57,047,000 7,046,000 
| 


5,085,000 | 


89,132 


181,000,900 202,400,000 45,250,000 124,000,000 
1,170,143,806 1,111,946,387 137,132,547 


SSPSRDSTURS AND OTHER ISSUES, 


Total Issues out of 
the Exchequer to 
meet Payments from 


Apl. 1, 1920, Api. 1, 1919, 
to to 


EXPENDITURE, £ 
Permanent Charge of 
Debt ee err eee er eee eee *e 


Sues to Local Tax- 
ation Accounts, &c..... 


Land Settlement ...... 
Other Consolidated Fund 

are — 
Supply Services ..... occ 


Expenditure........ a. 


OTHER ISSUES. 
For Advances for Bullion .......... 
Por Advances for Interest on Ex- 
chequer Bonds under the ae 
Expenditure (Money) Act, 1904 . 
Under Telegraph (Money) -_ isis. 
Under Housing Act, 1914 
For Treasury Bills for Supply | paneoe 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
DET ciiettheiusenkeeenvosoeens 
For Principal of War Savings Certi- 
DL sichriasdbdetteneseeeneeeoes 
For Principal of 6% Exchequer 
aaa 
For other Debt under the War Loan 
OS) Sees 
For Depreciation Fund under 
{esues under the Civil eer 
OE eee ° 
Old Sinking Fund, 1910-11 :— 
Issued under Beotion 16 (1) () ot| 
2 ho Mneees Act, 1 cae | 
emporary Advances re i= 
Ways and Means..........sseeee 





Balances in Exchequer :— | 
Bank of England.........sese:- 
Bank of Ireland sevnvecenscccnse|__ Gta 


June 5, 
__ 1920. 
z 
3,402,366 
92,954,977 


310,760 
1,245,826! 


302,547 
__ 142,763,250 
240,979,726 


' 


200,000} 
84,909 
700,000 
739,651,000 


12,598,424 
6,600,000 
1,950,000' 
9,314,839 
4,160,022 


500 


152,794,505 


June 7, 


__1919. 


£ 
3,294,729 


-——— Issvzs, ——~ 


Week 
ended 
June 5, 
__1920, 
z 


Week 
ended 
June 7, 
1919. 


z 


105,509,332 46,597,233 48,194,437 


460,760 


355,653 


217,305,050 
326,925,524 


550,000 


84,909 
80,000 


25,000 
617,370,000 


8,329,517 


27,728,255 
3,160,022, 
46,000,000, 


10,380 
69,560 


19,166 
7,957,600 


54,655,939 


150,000) 


i 

| 
48,150,000) 
iad 
600,000 
200,000! 


} 
151,020,000 75,500,000) 32.000,000 








June 5, '20. | June 7, '19. |In.or Dec. 


2,213,906 
675,480) 


2,889,386, 


10,380 
31,443 
20,520,000 
68,756,260 


200,000 


82,710,000 


956,708 


803,794 
500,000 


1,167,254,420' 1,105,753,227 138,175,661 |153,926,762 
or Week. 


5,161 495'+  81,584|\— 162,617 


1,031,665 |—1,124,698|— 


969,640 


6,195,160 —1,043,114|—1,132,257 
Treasury, June 7, 1920. 


i tat 





(000’s omitted.) 
nnn 
Notes s || Advances to 
and Ges 
Certi- He a) 
Date. ficates 3 £ g Bank of ° 
Ou, 328 ; England | 3 3 3 
oy s a 3 Notes, $7 i ‘2 
mm | £/8 {4181 2 2 2 
Aug. 26......| 91,535) ., 60a 3810 o 4 8 
Sep. 30.... 28,409 4. 382 3500 4500 <2 lise peo, UB 
Des Bes 58478, .. | 169 "G00, 1ss00 7. lie HY 
Mar. 31......| g9go2) .. | 359 .. | onsoo 
June 30.:..:.| 46577 “Sos| 1339 3: | dasoy ot (SP Seu 
Sep. 29......| 72032, 443) 14 “3ss) aps00 072 SLS bass 
Deo. 29-0...) 108125 729 | 159 24988500 ffl ang msn 4 
| | | | 
Mar, 22...... 106,691 1,029 144 28,500 | nani 
June 28 |... ios tro le | SS eee = i Rt 
ee) TT i 93500 °° iS are ts 
jo BE cccces | j 
M 1317. al | #0 ee 190 | 668 
ar. 28 ...... 5,001 951 28,500 Loss 
June 27...... 161,674 6449 1,319 255 38500 °° lit isneys | 
Bep. 26 00.1. | Wrst Tama "99 8 ats “160 sae 
” ‘1sié, . | wo 675 a0.500 * is wean 6,486 
cake 9,718, 39) 675 28,500 202,855, 
June 2% ...... 252912 11.350 39} 660 aeso, tO ETS 271 fat 
Bep. 25 «0... 275,169 12,142 .. | 615 98500; 3. | loa) asatis _ 
. is" we = 670 28500. "| SO51SS Aa 
ar. ee eee 14,926 ef 500 28,500 *e | 38577 
June 25......, 342,310 17,143 .. | 360 28500 °- Ba 327,321 a 
ne icnin 021 16/524 320 28,500 1,350 | 89| 317536 3503 
Dec. 31 -.-...) 356.152 17,182 250 245 28,500 4/000 | 91) S973 im 
Mar. 31......) 335,372, 15,569 190 28 , 
May 19...... 345,826 16.489 190 28500 B00 Hos] sa soe = 
neeeke JHAB316 16,856 ° 190 28,500 7,850 | toa Sere 680 
June 2...... 351,051 18,115 |. 190 28.500 8/850 33118 440 
9.2222] 353496 16.8433. | 190. 28,50n, 10,050. 10-9 331,235 3 





* Maximum fiduciary issue for 1920 fixed at £320,600,000. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £12,000,000. 


FIRE finclading Loss of Profits), LIFE, ACCIDENT, ILLNESS, ge 

PENSfONS, LEASEHOLD, BU RGLARY, GLASS BREAKAGE, 

OF SECUMITIFS, FIDEL ITY, PROP ERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDE NTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFSCTSD 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1, 
en SS 











Che Bankers’ Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, June 9, 1920. 


ISSUE DEPARTMENT. 
o 


£ & 
Notes issued ...... 134,329,550 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 115,879.25 '379, 550 


134,329,550 134,329,980 
BANKING DEPARTMENT. 


£ 
t : 
Proprietors’ capital .. 14,555,000 Government securities 74,499,439 
Rest .........+e++. 3,191,589 Other securities .... 13.962, 
Public deposits® .... 19,440,900 Notes ..cccsccccceee J ast 
Other deposits ......136,874,117 Gold and silver coin ’ 
Seven-day and other 
iid anti ees 19,177 


nee apres 
174,078,785 174,078, 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ividend Accounts, 


BSa 


Comparison with Previous Week and a YEAB AGO. 











ee 

or Dec. 08 

amount. [5,05 Beso" Mian Ha 

£ + Sw 

DEED. nencanbeesensesoocsboesonleseos s1.589 + 873,98 
Public deposi eee eee eee eee eeee 13480, = 1,800,955 7 6,082,145 
Other deposits...........cs0cceeeees SesTs II + 9551986 | > xoonnss 
Government securities .......-----| 74,499,429 | + 7881146 | + “Togas 
Other securities ........eececeeeeees , i 1,796,801 i 6,681,454 
TT Gudsesneapanseoesebeneseoees ata > 310 + Shit 
Goin and bullion. <.7-""".ccscscsse-] evogees | > aaazame | + RF 

% of reserve to liabilities eerererere % ® 8% 


a a on 


we fF gePebes eee 


— oiv 


1s ow | 
























Z\-- \ 


ee 
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fee oe 


ceest GUSE G5GG 5565 Ge8G E0EE gee” mts 


oe bce E 


b ueea Geos Ee 





| 


ONAL 


000. 


\NN 

 T 
ABILIT 

RD PARTY. 
EFFECTED 


t, 8.W.1, 








10 115,879,550 
134,329,550 


FE 
a 


sli 





June 12, 1920. | 
TareE Montus’ REcorp. 








Ewe > é| 
388 2 Securities eS FE 
in and cas : in 2 | 
eae. seus Deposits. | Banking Reserve. gz\2 
an £53" Depart: saig 
} ment, | 
ee eed 
10. 101,171,915, 151,449,922 | 134,01 
eeorr 118,270,077, " 7 | y 0 3,562 | 35,548,162 } 
yg, lee 86, 101,136,645, Sos | 136,537,837 | 33,096,541 | rit 


783,1 
Haovssers T2475 105,271,020) 137,1 
| Bowers 112,144,883, 106,810,610, 158,686,718 23,784,273 | 15 |— 
gel Toeeee***, 119"449'590, 106,018,425) 142,203,845 | 135,010,020 | 24,881°165 | 174.7 
112,420,506} 105,963,390 144,303,390 | 137,088,489 | 24:907'116 | 173\— 
112,518,311) 107,883,945 140,381,013 | 134,969,049 | 23,084'366 | 164. 
112,520,217) 111,115,815) 137,165,807 | 135,000,198 | 19,854/402 | 144 — 


120,336,516 25,351,455 | 184 — 





ust 112,518,503, 111,312,935, 120,833,054 | 116,899,746 | 19,655,568 | 16s|— 
112,472,462, 110,881,420, 121,450,053 | 119,147,462 | 20,041,042 | 16 — 
112,455,304 111,464,320) 117,783 506 | 116,072,381 | 19,440,984 | 16, — 
"* 114,458,784, 113,806,555, 148,563,964 | 147,204,839 | 19,102,229 | 124 — 
iat 116,706,689 114,367,090. 156,315,017 | 153,289,184 | 20:789;599 | 131 — 


Ten Years’ ReEcorp. 


—— 

I 
corresponding date | June 8, 
. the resent week, 19 





ae 


| May 27 | Sane 12, | June 11,/ June 
lo, | 1914. | 1918." 1919. "| 1920," 














cluding Bank} £ , &£& | a| gs 
—_— rn ccaanl 28,006,650, 28,933,380, 52,025,115, 78,008,175 114,367,090 
seseeeeseee, 24,931,604) 19,014,809 43,019,897 20,314,830) 19'440,900 
seceeseeees, 37,987,275) 41,248,964 126,563,205 130,791,974 136,874,117 
seseeees, 17,183,939, 11,046,570, 56,148,732, 61,492,376) 74,499,429 
canines +++, 31,130,395, 41,461,280 100,919,204) 79,879,069\ 78,789,599 
notes and coin....| 31,940,878, 25,463,980, 30,303,410 27,471,053, 20,789,599 
Seana ++, 41,497,528) 35,947,360, 65,878,525, 87,029,228 116,706,689 
reserve %0 sla% | 488% ny | 18 
steeeeeseeesenees | i7i 4 133 
jiscoamt"-----:| 3%. | Oe | be |B] ae 
iwtet rate, months’ bills. . a 33 | & | 6ti 2 
eee eeeee $2} } | 532 64x 
ceovess, 24tnd | 26fhd | 484d S4td | 458d 
jenge price of wheat......... 308 24  3380d | 73slld | 72s 24 | 728 9a 
cc eenas 25°263-283. 25°174-20 27°16-i7 | 29°65-78 50°70-51-00 
bsbanges | New York $4842 | 84°79 | $4°768-4y | $4623-31 | $3914-4 
12°14-2k | 12°05-16 | 9°30-32 | 11°83-88 | 10°73-83 
20°494 i na .. | 154-160 
265,275,000'199,913,000 383,311,000 421,014,000'749,802,000 
BANKERS’ CLEARING RETURNS. 
Week Ending | Town Clearing. e ee Total. 
a ae ec £ 
eury I-June 2........ 15,403,628,000 |  1,782,707,000 17,186,335,000 
a 663,723,000 86,079,000 749,802,000 
tial to date, 1920 ........0006 16,067,351,000 | 1,868,78€,000 17,936,137,000 
iis ceanamatt 3,48517000 1,373,956,000 1€,793,273,000 
+ 6,648,034, | + 494,830, | + 7,142,864,000 
dientessncenies 25,028,614,000 | 3,386,768,000 | —28,415,382,000 
Do 1918 ..... cediinh aceite Eel STs 00D | rae | Sree 
\ i+ 6, Y i+ ’ . i + ' , p 








PROVINCIAL CLEARING RETURNS. 


























Sn ___|_ rsa, | 1920. | tne. oF Deo. _ 
huls-23 Weeks ended June 5. £ s | £ |% 
i iatibcisnasines seseeee( 57,397,200 | 87,382,600 |+ 29,585,400, 52°2 
MUBTOL........sccescreeecere seeeee| 29,872,000 | 40,349,000 |+ 10,477,000) 350 
Sitithetesesscxscsacessacne | 158,551,506 | 203,775,200 + 45,223,700 285 
____ ee sees] 25,329,900 | 42,508,000 + 17,178,10C, 67°8 
WOBOTBR ook. e eee | 20,022,300 | 32,133,400 |+ 12,111,10¢) 604 
I tietiisciscaascs ones | 251,977,506 | 398,412,900 |+146,435,40C' 58:1 
WOCHRSTBR wl, | 339,315,100 | 718,714,400 | + 379,399,300 111°8 
RWCASTLE-ON-TYNE............ | 43,519,900 | 74,921,700 |+ 31,401,800) 721 
WTTINGHAM ........) 14,526,000 | 26,833,200 |+ 12,307,200, 84°7 
MUPPIBLD ...... dessiniiaai ' 27,188,000 | 37,695,800 |+ 10,507,800! 38% 
PORBIGN BANK RETURNS. 
ETc 
_UNITED STATES FEDERAL RESERVE BANKS. 
a June 7, May 31, | Week’s 
1920. 1920. Movement. 
Nal old reser SOURCES & ap ondiios . asian 
sallender notes and silver ‘reserve...2..2.| 27618000 | 27,878,000 — _'260,000 
Bisoaghe tn oor member ME Sc ccncsece a eee + 382 000 
7  tinenacandeeeses , : j ’ — 7’ 
Uaantt obligations es ccsceas been 60,386,000 | Ore 000 #8 a 
ln Leapetsrins, erecce ererccese eee 6,066, | ’ i ’ 
ter den, CePosits enisenases le ta | 7,422,000 | 7,286,000 | + » 136000 
ibbdtniniesicbetcinaens 354,012,000 | 351,602,000 + 2,410, 
ral tve Notes in actual circulation. . | 625,458,000 | 621,404,000 | + 4,054,000 
rve y ° ~ | } | 
: Reserve Bank Notes in actual cir- : 

MER cores-cvecsnagosecanenasios ,250,000 | 35,838,000 |+ 412,000 
‘valu i eee lS Saas 
of oe ee ta) | . 

Federal St reserves to net deposit and , 
mi Reserve note liability combined ..! 425% | 427% \— ‘2% 
BANK OF FRANCE. 
Week’s Position 


j . | June 3, | June 12 
une 10, | J weep J ey ” M ovement. May * 1914 
7 £ 


#e catn £ 

Ot which hey Dullion .... .|223,496,000)223 493,000;222,012,000 + 
Reena bald abroad *:|"tattst-o00 79,13),000,-79,131,000 
Deoans and Pultion ....) 9,617,000} 9,615,000 "12,232,000 + 

fing, MabtuIng, 8” * *|186:860,000 17,317,000 118,549,000 — 10,457,000 


aap as eee as + 
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1,975,000) 2,626,000+ 3 ! 
149,161,000. 137702000 — 674,000 33,838,000 | 
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BANK OF SPAIN. 
— Week's | Position 


“Ysa | “3319,” 
M 
Li mA | . : 7 ovement May30.151¢ 
POCO OR Oeste esses eeeeees 98,101,000 98,1 _— 2,000. 


Bilver See ee ee eeeeeeeeese 25 949000 791144000 
and eeeee Sennen a 25,949,000 — 





169,000} 29,144,000 
UNM .....-..| 66,604 59,209,000 + 1,043,000; 32,029,000 
8 4% stock ..........| 13,777,000| 13,777,000 13,777,000. " 779,000 
eee | ee 1 
ra 6,000,000) 6,000,000 6,000,000: 000/000 
Otroulation ..........+.++...(155,925,000)154, 705,000 141,941,000 1, 76,062,000. 
Deposite ...........0..-2022.1 45,281,000) 45,391.0001 42°777,000.—- Oooo 19,100.000 


IMPERIAL BANK OF GERMANY. 





























| June 8, | May 31, June 7, | Week's | Position 
eel 1920, | 1920. 1919, ta May 30, 191¢ 
tereveeeseeees| 54,584,000 54,582,000 65,120,000/+ 2,000 
tinea 177,000) 182,000} —1,017,000|— 5,000) 16,098,000 
Treas ay notes | vse+]  T25,344,000) | 780,515,200 413,403,000) + 15,031,000, 3,039,000 
; jLianarins eee| ore 671,000) 1,371,932,000! + 73,174,000| 47,173,000 
Otes in circulation) 2,500,840,000| 2,456,376,000) 1,410,892,000! + 44,464,000; 1 
Deposits ..........| 851,183,000) 819,617,000 457.533.0001 + 31.566'000 aa1i7000 
NATIONAL BANK OF GREECE. 
| April 28, April 13. April 28, Previous | Last 
pres or - _ — Year, 
> £ 
Gold and balances abroad 60,504 ye 
art ee {000 59,203,000 72,169,000 + 1,301, 11,665,000 
Securities ..............| 28,404,000 28,469,000 9,859,000— 65,000 + 18,545,000 
saree aon tone +++! 22,215,000 20,691,000 14,530,000 + 1,524,000) + 7/685,000 
Liasuities, =| | 
Notes in circulation ....| 55,718,000 55,720,000 51,965,000 — 2,000) + 3,753,000 
Peemans depestie «...| eee 11,741,000 10,038,000 + 260,000/+ 1,963,000 
ight deposits....| 22, i ; ; 622, 
eeteate ee Sees a... ,000 21,677,000 17,287,000 + 1,232,0004+ 5,622,000 
dates ...... 6... seen +| 16,722,000 _16 544,000 12,565,000 + __178,000+ _ 4,157,000 
BANK OF JAPAN. 
— ~| April 24, | April 17,) April 26,{ Move- | Position 
| "1920, | 1920, '| 1919, "| ment, |Jne 30,1914 
ASSETS, | £ £ z& £ 
Gold and silver..............| 92,040,000) 92,161,000! 70,663,000 — 121,000) 22,132,000 
Discounts .......+++se+++e4+, 38,128,000) 34,988,000, 1,773,000 + 3,140,000, 4,174,000 
Advances........... seeeeeess 39,556,000) 36,974,000 35,644,000, + 2,382,000} 7,054,000 
LiaBILITIES, | 
IR csiessaveceevnas + ++ e++ 124,440,000/121,010,000| 81,391,000\+ 3,430, 36,227,000 
Government deposits........ 141,585,000|141,464,000|119,216,000' + 121,008) 8,734,000 
Private deposits .....000.0.. 9,023,000) 6,554,000) 3,357,000 + 2,469,000) _1,144 000 
BANK OF ITALY. 
Position | 


April 30, | April 26,| April 10,; Move- 
} 1920. |; 1920. l | ment. May 31,1914 
AssETs, : & 


F £ 
NII. ca ccscccsccsccese! 54,845,000) 54,451,000 56,576,000|+ 394,000 48,875,000 
Anland bills ........2+ssee2+| 84,910,000) 78,497,000, 75,889,000! + 6,413,C00 16,736,000 
Foreign bills ............- ee-| 870,000} 870,000 869,000) es 252,000 
Advances to the Treasury ../307.360,000) 310,154,000 310,623,000'—2,794,000 } 3,167,000 


Other advances .......0. +++! 95,872,000) 81,958,900 82,249,000' + 13914000 

I ncndndnss sec nedns 8,932,000} 9,041,000 9,002,000\— 109,000 8,228,000 
LIABILITIES, 

Note circulation ..... + eee 501,813,000/486,586,000 486,741,000 + 15227000 62,277,000 

Deposits and drafts ........ | 71,554,000) 70,017,000 71,312,000) + 1,537,000 7,719,000 





NETHERLANDS BANK. 








| June 7, | May 29,| May3l, | Week’s | Position 
| “ 4920, 920,' | 1919,’ |Movem'nt|May30,1914 
AssETs. | & £ | £ é £ 
Coin and bullion—Gold ......} 52,984,000! 52,984,000! 55,154,000) 13,591,000 


Silver ....| 1,074,000, 1,054,000| _—681,000/+ 20,000} 703,000 
Ctreuntpent advances ......) 43,164,000) 44,198,000) ee een 12,792,000 
IABILITIES, | 
Notes in circulation ..........! 85,392,000) 85,069,000) 84,638,000'+ 323,000 
SE naccrcereudonnasen | 12,114,000! 12,737,000} 6,435,000:— 623,000} 418,000 





NATIONAL BANK OF ROUMANIA. 





April 3, | Mar. 27, (|Mar.22/Apl.5,,; Movement 
1920. 1920. | 1919. | on Week, 
ASssETS, £ | £ | £ £& 
BD Sivccccccscaceseseses *60,809,000 *60,809,000 | 35,381,000 | as 
Bilver, AC... ccccccccccces 9,000 9,000 | im 
DiscountS .....+.-seees- 1,373,000 | 1,434,000 | 1,760,000 | — 61,000 
Government loan........| ,004,000 | 164,004,000 | 64,322,000 | a 
Other advances........+- 52,689,000 | 33,195,000 27,365,000 | — 506,000 
LIABILITIES, 1 
Notes in circulation .. 179,924,000 | 179,640,000 104,347,000 | + 284,000 
Deposits ......----eeee: 86,129,000 | 86,911,000 | 27,954,000 | — 782,000 





* Includes disponible traites et bons de’ Trésor or. 


SWISS NATIONAL BANK, 


May 31, | May 22, | May 31, 
1920, 1920, oy 
£2 


ASSETS. & 

Coin and bullion—Gold......| 21,238,000} 21,237,000) 18,340,000/+ 1,000 
ce centitte | SEM Sesxine 2rsm 11 

leh mschein .... + a 
ena advances ....| 16,200,000} 16,458,000) 20,196,000 258,000, 4,120,000 
ae ae 36,560,000} 36,822,000! + 100 11,037,000 

MB ccceccce| SB, , 
S—.. tec | 5,015,000! 6,351,000} 5,394,000'— 1,336,000} 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that =o May 31, 1920, total issues were £1,033,000, of which £631,000 
was held by the Swiss National Bank, 


May 20, | May 22, | May 31, | Week’s | Position 
1900, | 1920, | 1919 Movement May50,1914 


Week’s | Position 
a 


6,847,000 
134,000 





| 
| 











£ £ £ 
lea ial 14,500,000! 14,500,000} 16,112 
ed 4,340,000, 4,065,000} 8,060,000+ 275,000! 6,231,000 
Swedish and | oats Govern- , 
ment securities .....+++00+ 803,000 


000} 2,880,000 ka 
Discounts and loans ........' sense n00 By sy4 19,237,000'+ 341,000 
LiaBILITIES, 


circula’ cccocece| SUOe 37,139,000] 39,031,000'+ 804,000) 12,586,000 
eso 14168000) 14597 6,653,000\— 429,000 3,870,000 


+ 
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NATIONAL BANK OF BELGIUM. . 


(June 12, 1999 
BANK OF ESTHONIA, 


~ March 31, | Dee. 31, 
1920, ' | 4919, 
£ 





~~ Position 
Week's May 28, 
Movem't. = 


ASSETS. £ + £ a 
Coin (gold & silver & bullion).. 14,334,000 14,301,000 14,284,000 + 33,000 13,306,000 0 
Securities .......... eesseeeess 25,027,000) 29,270,000) 28,261,000 4,243,000 27,904,000 | Discounts and loans ... 3,737,000 


2,137,000 
LiaBiLITIES. LIABILITIES, 37,000 
Notes in circulation .......... 204,222,000 202,759,000 202,169,000 + 1,463,000 37 Deposits ................ 4,107,000 


204, 366,000 2,205,000 
Current accounts ............ 84,741,000 90,862,000; 90,596,C00 6,121,000 4,485000 | ——~— ge co - 
Sete — <2 2 Tt — a ; ae Reval on May 20, 1920, with regard 
nk of Esthonia state :—‘ The parity o 
AUSTRO-HUNGARIAN BANK. sd} abbr. emk.) equals the parity of at Veen a 
| Mar. 7, Feb. 29, Week's 
1920. 7. Movements, 
i 


conditions which have arisen from the war finis} 
has gone down, and is officially fixed at lq a ote nonths 
z 
9,579,000, 9,696,000 — 
2,370,000) 2,370,000 . 


i . : ’ hereb 
difference between the official and the mark * ¥ there ig, 
117,000 | place we will hasten to let you know about.” rates, When any change‘, 
557,957,000, 517,849,000 + 40,108,000 
376,420,000 376,684,000 — 264,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC 
2,493,480,000 2,466,962,000 + 26,518,000 Se ae 

eccccccescvessccsces | 903,000, 254,496,000'+ _ 11,407,000 
NATIONAL BANK OF DENMARK. 


May 31, | April 29, 
1920, 1920. 


| June3, | May 27, | May 20, 
. | 1920. 1920. 
ASSETS, £ 

| POD... Wea venssnens 1,704,000 


ASSETS, 
Gold coin and bullion, bills 
Silver coin. . 


eee ewe eeeee 
POR R eee ee 
Peewee ee ee eee ee eases 


LIABILITIES. 
Notes in circulation 


Cee eee eee eee eens 





ASSETs. 
Liabilities of the Austro-Hungarian Bank to the 
Banking Office resulting from bank notes, current 
accounts, Exchequer bills issued by the Austro-| 
Hungarian Bank and taken over by the Banking’ | 
DY <6 cavidtnaeddsbdsdeitiedasaseuseenss call 
Discount and advances a sean 
4,258,000 Other assets ..... ine Ahnethebihneibemen dee aubeuie enue | ‘940, 


Sas a00 State notes in cir aun — 
1,339,000 State : C ic 


PL css kekd ate S60 NS tbh db teoe Od ESb bed bntenees enka: 
Other liabilities 





May 31, 3 Month's Positicn 
1919, Movement May30.1914 
ASSETS, a a 2 . 


Goin and bullion .......¢..+. 12,638,000) 12,588,000 10,355,000! + 50,000 

Goans and discounts ........ 19,576,000) 20,723,000 15,551,000.— 1,147,000 

Debtors abroad...... 1,933,000; 981,000 3,563,000 + 952,000 

Beourities .......... 3,212,000 3,226,000 2,711,000 — 14,000 
LIaBILITIES, 

335,000 


Circulation........... seesees 28,647,000} 28,982,000 24,109,000 — 
Depost 586,000 


\ sB SBE SEE EE 


8,737,00C Writing from Prague on May 19, 1920, with regard to the above 

3 Bankovni Urad Ministerstva Financi v Praze state -—« 
© | & sterling we have made use of the nominal rate of exchange, ie., £1=24.9 
but we call your attention to the fact that at present the actual couree of ch 
is approximately £1=216 Czechosl. crowns. In perusing the circular = : 
tion will certainly be called on the fact that the rate at which wohatee ne 
our currency was £1 1s, i.¢., one Austro-Hungarian paper crown, being at the ti 
of the stamping in the territory of our Republic, was converted into one ; 
2,700,000 slovakian crown. Austro-Hungarian crowns, which circulated at that time } 

the limits of our State, had not the right and the possibility, ag it ig natural, to 

1,572,000 | converted in Czecho-Siovakian crowns." ; 


In the above tables the German mark is converted at ls; the 


oe 486,000 | as 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor ot 18 per 
59,000 4,257,000 | the Norwegian kronor at 18/15 per & ; the franc, lira, peseta and lei at § 


th: th per 
: merica : » 
D 84,000 6,252,000 | Be ven ae 10 per £; the American dollar at 4s; the Portuguese escudos 
aposite at notice .......--- 6,571,000 6,385,000 4,831,000 + 


Deposi wh 571,000 : 186/000. "396,000 the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 35 per 
The right of issue of the Bank of Norway is calculated at—(1) The stock of 


Egyptian pound is converted into sterling at £975 to £1,000; the Esthonian 
is converted at 25 per £. The return of Polish National Bank is converted a 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


2,153,000; 1,567,000 6,074,000 + 


CCR eee eee eee 


In reducing crowns 


at ae 


a i Allied 
ie geaesenre nition FS 


BANK OF NORWAY. 


| May 31, May 22,| May 31, | Week's | Position 
1920, 1920, 1919, Movement May31,1914 
£ é£ £ 


£ £ 
8,121,000 8,121,000 8,185,000 
3,604,000 3,731,000 4,196,000 
Norwegian &Foreign Govern- 


ment securities............ 579,000 579,000 678,00 
Discounts and loans ........ 22,175,000 21,779,000 19,258,000 + 
LIABILITIES, 
Notes in circulation ........ 23,744,000 23,660,000 23,661,000 + 


ASSETS, 
Coin and bullion—Gold .. 
Balance abroad and foreign 


BEERS cvccscccevccnesesocces 127,000 


Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Repub 
is converted into sterling at the nominal rate of exchange, de., 2402 crow 
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b meneating 


anken i Kjobenbavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miltlop crowns above the stock of gold. 


NATIONAL BANK OF EGYPT. 


Mar. 31, Feb. 29, Month's Position 
1920. 1920, Movement. May 31,1914, 
z £ 


£ 
3,441,000 | 1,612,000 
2,137,000 


75,107,000 | + 
2,462,000 


12,696,000 2,374,000 
22,820,000 + 214,000 2,728,006 


By authc rity of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold. 
BANK OF FINLAND. 


May 22, | May 15, | May 23, 
1920. 1920, 1919, 
£ £ £ 
1,705,000 1,705,000 1,706,000 
5,236,000 5,397,000 4,500,000 — 


42,420,000 38,668,000 + 
9,078,000, 9,240,000 3,860,000 


Government securities .......... 75,681,000 
LIABILITIES, 

Notes in sirculation .....c.cces. 

Government deposits......csee-.- 

Other deposits 


574,000 
60,214,000 2,898,000 
87,000 


Movement. Mey30ist4 
£ 


1,404,000 
3,615,000 


873,000 
4,206,000 


4,958,000 
$510,000) __5.157,000'+ __617,000!__ 843.000 


Sense abroad and foreign 

 vitetenneenesecebeness | 

Finnish and Foreign Govern- 

ment securities .......... 250,000 

Discounts and loans........ 162,000 
LIABILITIES, 

Notes in circulation ........ 48,715,000 49,331,000, 42,285,000 -— 616,000 


Neposits at notice .......... 


161,000 


BANK OF PORTUGAL. 


» April 7, Mar. 3], 
1920, 1920, 
£ £ 


5,426,000 


Mar. 10, Week's 


Movement. 
é 


£ 
5,427,000 1,000 
1,715,000 5 
735,000 
15,604,000 
68,024,000 


82,016,000 79,998,000 
_ 5,277,000 | __6.050'000 


NATIONAL BANK OF BULGARIA 


| June 14, |; June 7, 
| to | 2929, 
ASSETS, £ 


wee £ 

Re hae Sots eeeeees| 1,911,000! 1,911,000! 2,550,000 nh — 639, 
EER cesceense pe sessuches — 744,000' 745,000 672,000 — 1,000 + oD 
‘Treasury notes ...........-.| 11,841,000) 11,809,000 


72,000 
— > oe i} 
ee --, 37,927,000' 37,932,000 37,817,000 — 5,000 + 110,000 
LIABILITIES, | 


Notes in circulation........| 98,424,000| 97,871,000, 70,320,000'+ 553,000 + 28,104 


ASSETS, 

Coin and bullion...... 
ae EE ssccconncceoes 
Balances abroad .....cccscccesss 
DT. <chcptednapseeevaesnes 
Government loans ......... onese 

LIABILITIES, 
Notes in circulation .......cses- 
SEE »n0gneneededoubonsesenee 


” 92,000 
406,000 
4,000,000 


2,018,000 


3,704,000 — 773,000 


June l4,| Week's Year's 
1918, peoraree. Movement, 
z 


Dageshts ..0000000+2 2000008 | 28,970,000) 29. 


POLISH NATIONAL BANK. 
| Mar. 31, | Feb. 29, | Mar.3],| Month's | Year's 
1920, "| "1918. "Movement, Movement, 


184,871, es + 155,554 
1,293,754! 1,293,754 208, 1,085,147 


607 ee + 
270,793) 13,504,185) 2,036,832 + 12,766,608 + 24,233,961 
52,372,040) 51,529,057) 39,573,866,+ 842,983 + 12,798,174 
17,603|554,220,368) 


29 

Other assets ........ | S&a4,s92 66,964,351} 2,272, 
LuBILiTIEs, 

Notes in circulation ...... 534,530,934 

Government accounts .... 

Other accounts .......... (268, 


Reserv 
Other liabilities 


— 8,749,459 + 55. 


13,054; 61,159,819) + 119,517, 
3,173,053) + 4,225,544) + 
7,594,914) + 74 

904 7 
1,101 + 7,417, 





1564) + 200,897,245) + 725,460,039 


£1 sterling. 
LONDON RATES. 


June 10, 


1920. 


June 7, 
1920. 


June 8, 
1920. 
June 9, 


1920. 


Bank rate (raised from 6% April 15, 
1 


: | 


2 “| 


) eee ee eee eee ee ee eee eee ener 
Market rates of discount :— 
60 days’ bankers’ drafts........+- 
S months’ do.......scccesecsces+, OF 
4 months’ dO ...cccccccescccee: 
6 months’ do... .....sceesececess| 
Discount (Treasury Bills):— 
3 months® (£98 7s 23d) .....e00-- 
Loans:—Day to day ......seseeeeess 
BHOKd. oc cccccccscccsccesccccccsecess 
Deposit allowances: Bankst ........ 
iscount houses at calit .........- 
Atnoticget | ...+..-«+- 3 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, 
4% on Oct. 6,1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 
i Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on 
1919, to 32% on Oct. 6, 1919, to 43% on Nov. 6, 1919, and 53% on April 
* Changed from 47% to 4% on Dee. 27, 1917, and from 4% to 4% ans 
at which rate they remained until they were suspended on May 
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Daily sales resumed on July 14, 1919, when two months’ bills were 
inteoduced. The daily sales of two months’ bills were evopged on Sem 


1919. Rates commenced on July 14, 1919, as follows:— 


(July 14 to Avgust 15, 1919, period of daily sales); three months, 3%; 
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months, 4%. On October 6, 1919, the three months’ Treasury bill rate wat 


raised 1% to 44%, and six months 1% to5%. On November 7, } 
months’ rate was raised from 44% to 5$%, and the six months’ rate 


three 
5% 


to 54%. On March 19, 1920, daily sales of six months Treasury bills ot 


were replaced by twelve months’ Treasury bills at 54% On 


4, 
three and twelve months’ Treasury bill rates were raised from a was 


Sales of twelve months’ Treasury bills were suspended on April 29, I 
Comparison with previous weeks :— 


Bank Bills. Trade Bills. 


3 Months. 4 Months. 6 Months. 5 Months.4 Months./6 Moat 


1920. % % % % % 
Mar. 26...+.. 44 


5 
Sl.veeee 4 5 Ay k 
April fa 4 | 


| 
% | 


i 
} 


LLY 


B.cccece 
May Tacos 

a cneaad 
J aprorens ba 
une seeeee | 

M1....0.65 Oh tae 3a 


ed 
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oe 
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FOREIGN BANK RATES. 
e— Bank Rate —— | 


Amsterdam .... July 1, 1915 «. 
Ben al eereeeee Feb. 1920 “e 


pombeg cans Oe a 
Christiania .... os 
Belsingtors -..- - 


Lisbon eersesee ee 
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places..+++++* 
Tokio eevee rt 
Vienna eosereee 
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LONDON COURSE OF EXCHANGE. 







Jun 





goer secesveeseoererosesers 3 Months nom 
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urs., June 10, 


——sihowerdam....-+-+++| Cable | 1070 1075 | 1078 1083” 
n 


Dime.++* eeceees| Cheque | 48°40 48 70 48°70 49-20 
Cable 5060 5090 | 51:00 51:50 
eeeeeee |S Months; 5160 51:99 52:00 52-50 


eseceee |3 Monthe 51°60 51°90 






































5200 52 
Gable | 2143 2153 | 21-65 2175 
«e+» 5 Months; 2183 21:93 22°15 2225 
Cable | 16000 17000 | 145-00 155-00 
Cable | 6600 66°75 00 69°00 
-- {5 Months! nom nom 
Cable | 3895 3904 | 3914-3924 
<A Demand 3904 392 32h 394 
Cable 2395 24:05 | 23°90 2400 
3 Months 48 483 | 48 483 
Cable § 12 130 | 124 134 
eeeeeeeeeee 3 Months) nom nom 
Cable _§ 22°92 2302 23°18 23°28 
seseeeaeeoeeesoereserrrere Cable 22°03 22°13 | 21°80 22°00 
Mil ,cececsseceeeeeceeeceeees| Cable | 1810 1820 | 1807 18°17 
| sek va eeeeeeeeeeeeseeeeeeeee 3 a 83 — | nom 
Mele covecosececccacoc esos w+. | Cable 93°00 | 8500 9% 
a ree Tier demeenwentte -ee| Cable | 584 59h | 583 mn 
84,610,000 | 4 sea Taneit0 «+6 skaiedd a A --| Cable 143 153 144 153 
80:294.000 |} Ge Re reezscccossoscsescseeeeeees Gable | $550 M50 | S550 $850 
940,000 | _ vaste and BOMDAY cccccccccecccs man Alge| Wi wn 
onli N60 iii crcnavecsereseesesens SOdays’sgt 1/114 1ll4 - 
le re ; a 
48,466,000 + 1098.09 
macho | tS poREIGN RATES OF EXCHANGE ON LONDON. 
oO the above , aa | 
“In reducing ene, ———— | Kate Rate Rate 
BE, 1.4., £1=94.00 ore | Usance Par. | June 13, June 4 June ll 
ctual course oe | | Ags. 1920." 1920. * 
ular your atte — | ae | sinedaaal 
which we have conve fr anvvee. francs to £1 T.T. | 25°32) | 29° 46-49 50°90-95 | 5200-05 
Crown, being at the ting gain .....-. marks to £1 = 'T.T. | 2043 | wi 162-165 | 156—159 
nverted into one ee ...(krone to £1 | T.T. | 2402 |... 560-590 | 535-555 
yee at tae ban agit ...++. krone to £1 T.T. | 2402 | a 165-175 | 165—175 
‘Y, @9 it is natural, ip en. (P.marksto£]; T.T. | 20°43 oe 750—770 | 680—700 
Soo... |iel to i TT. | 25224 = 175—185 | 180—185 
1s; the Austrian jgserdam .. Gorin to £1 T.T. | 12107 | 11* 814-82} 10°68-70 | 10° 88-93 
ish kronor at 18 pe fomels....../francs to £1 T.T. | 25° | 30°73-78  48°70-80 | 48°25-30 
sta and lei ase Gielenia ..ikronerto£l = =T.T. | 18159 | 18°23-26 | 21° 95-2200 22° 11-16 
rtuguese cccndes en ioctholm.... kroner to £1 | T.T. | 18°189 | 17° 70-73 18° 10-15 18* 05-10 
nverted at 25 per £ : ..|kroner to £1 | T.T. | 18159 | 18+ 88-92 22 * 90-95 22 * 35-40 
0; the ion Teens |r. marksto£l) T.T. | 25°22) | 53°54-00 6 79-84 90-95 
ank is converted a fqwce......--drachmeto£]) T.T. | 25°224 | 24° 40-48 344—S544 33 * 00-25 
‘cho-Slovakian Republi Il) «.+-.++- lire to £1 T.T, | 25°229 | 36° 25-35 | 66° 80-6700 70+ 25-50 
nge, d¢., 2402 coms ail Iamerignd .. trance to Al | T.T. | 95°24) | 24°50-55 | 21°52-57 21+ 60-71 
HB bhird ...... pesetasto £1 8 T.T. 23° 95-2400 23° 91-96 
(aden ...... pence tomils, T.T. 103-114 124—13 
fmndri.... piastres to £] Sight 974-972 973-973 
Sen York..... dollars to £1 Cable 3°90j-91  3°953-96 
Fr fowes! .... dollars to £1 Cable | 4°38}:393 9 4°49-50 
Ss |e |& 3 Ge hemos Ayres. pence to dols. T,T. , 59-592 588—584 
8 2§ 2g eG ledeJanciro pence to mils. 90 days 16 14%4 58 1533 
5% | 5G | $5 S80 tnwvideo .. pence todols. T.T. Bl = SSR -56R 594—608 5°60 
> | m™ | a” | 5H hipemiso.....pence to peso 90 days 18 =| 10)} 113 1143 
ee | cman | <eme | lms ........ Eng.to Per.£190 days Par 14% dis 20% dis'Je.2) 20% dis 
% | % | & | yy Mele... eter. to rupee T.T. , 10 to) le8d-Se4 | 2s ldd-igd 28 Od-jd 
| 7 gig bombay ...... ater. to rupee TT. f Gold is8d-8¢,d $28 ldd-}gad 28 Od-4d 
| him ...... ster, to ru ‘ke Sovn.| 1s 8d-8¢:d 2s lad-lzd 28 Od-id 
a | Ce i GmgKong.... ster. to dollar T.'T. al 3s 63d-73d 4s Od-2d 3s 8a-9d 
3 | Gh id | Raghal .... ster. to tac! *.7, - 5844d-53d 58 7d-5s 10d 4s 94-45 1044 
+e 16 65 # soe Oter, to dollar) T.T. o 20 44-fhad «| 2s 33d-4d =e SKAd-45d 
a7 HTT sees her, to ven T.T. 24@Rd | 28 24-2 2s64d-7d 28 64d-7d 
t x. 7: 
| Manila .......eter.todollar| T.T. | 24°066 | a a4 2s 54d 
se 6 = 
; 5 a° LE t Rate for previous day. 
, | 4 
, 15 [5 |59 
, § |5 |5 CURRENT RATES OF EXCHANGE IN NEW YORK. 
Roy Staal — The Irving National Bank cable the following exchange rates :— 
'b. 14, 1918, but rai - 
% on April 15, 192. { Se ee ee 
ed to 33% on July J, Rate | Rate Rate | Rate 
2% oat ot is Sew York on | Par june 12 May 27, June 3, June 10, 
) 4% on Feb. 14,1816, | Devel. "i919, || 1920. | 1920. | 1926. 
ed on May 3l, Isis Sica 
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38637} 3°8675 








op on A aI ai] | | 4°5750) 052s $8657) | 3'8675 
—Two mon teseveeees > Dollars f 48666 + 46250) 3 . 9 
. aaa bit oo me coerce _ { 46150} _3°9125 $O1st — 
ber 7, 1919, the thre MM fwiand.***°"} Francs for@l | ggg { 530" oe | Be | aes 
;onths’ rate 5% mete Lire for $1 | 7-90 16 90 1705 | 17°60 
reasury bills 5% wsssvsseseeee Cents for] peseta | 19°30 | 1997 | 1665 | 1640 | 1645 
On April 14, 1% i] Mtwerdam........ Cents for 1 guilder | 40°195 | 38°875 3650 | 36°68 | 36°75 
od from 54% 06% Wl Openhagen ... | (14nom| 1660 | 17-25 | 1690 
Apel 29, 2 enanla .... > Cents for 1 kroner | 26°50 | j 25°95 | 1830 | 1795 | 1775 
ceuneedl (25:35 | 21-40 | 2165 | 21°65 
Mant ssteceseee Cents forldrachma 19°30 | 25°90 | 11°55 | 1155 | 11°75 
. ling Kone 7777" (Cents forl yen | 49°85 =| 19:20 | 51°50 | 50°75 | 5075 
Trade Bills. pear seeeee |Contsfor Mexican §) 63°65 | 5150 | 7800 | 7550 75 50 
i | Be dejevtes- +++» |Gold pesos for $100 10365 | 82°25 | 10360 | 10450 | 104 
<4 Months, Moni] jtedanelro .... \Cents for 1 milreis | 3242 | .. | 39°30 | 4010 | 404 
| — oe? \Cents for 1 | 20°61 ee ee oe ee 
i % | % Vienna teseeeeees (Francs for $1 | 5.18 oo 12°40 | 12°45 12°43 
F Bein tte ‘Cents forl krone | 20° ee ‘O71 | ‘O71 mn .. 
Qo SS ceil BS | | eel 2 
7 1 
(% 3 NEUTRAL RATES OF EXCHANGE ON GERMANY, 
‘ag ois 
i eeccrereenensntinaeeae cst eae naan 
7 1 
Rate, | Rate, Rate Rate, 
4 Par June 11,| May 26, June 2, June 9, 
: ‘3 i Level./"i919. || 1920. | 1920. | | 1920. 
B Pieerana * 6 | IT e373, 640 | 705 
Copenhagen ETADCS te 100 marks 13348 east 1650 | 1340 | 14°20 
sans nin af Sas} ecto tmaes| anes (1S | Hess) He 
. ** r e e 3 é | 
Ch 7 : | ets = (Bx 1700 | 1425 (15 
Te ienariaeninnaareananesinses 
lov. 1919 ” 
a | 
y IRISH BANKS’ RATE. 
Present Previous 
or. oo “ Rate. Date Rate. ol, . 
ane 1, 1900 «| pageant Renee eat ? ne arc an 3590 we 6h .. March 18, 1920 
pril 12, 1815 ” ittavesxe 4 .. April 20,1920 .. 3 « March 18, 1920 
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OVERSEAS DOMINIONS RATES. 
_Commonweatru OF AUSTRALIA AND DoMINION oF New ZEALAND. 








} 


London on Australia and Australia and New Zealand 

















New Zealand. on London. 
Buying. | Selling. Buying. | " Selling. 

















New | Aus. | New 


Aus- | New | Aus- | New | Aus- | 
Zeal’nd.) tralia, Zeal'nd, 


| tralia. |Zeal’nd.| tralia. [Zeal’nd| tralia. 


| 














j 
| 























sania a tact ee | 
Bight sweeeeee} oe | ol | oe a a. 8 sae ee eee 
able... it on | ee Pee -. | 100% | 201 
Ondemand....| 974 | 97% par par '. 99 9 | Il | 
sae ienlipien 97 97 sa on oe 3a | 100e | 1 
90 days Saal oe | oe \ kes ar - = | = 
Semel ss to. tT ae a = ate! ae 


SOUTH AFRICAN EXCHANGE RATES. 


The Standard Bank of South Africa, Limited, quote the fol- 
lowing rates of exchange :— 





London on South Africa, South Africa on London. 


From May 1, 1920. | 




















From May 1, 1920. 





Union of South Africa. 

















Union cf South Africa. 



























































Buying. | Selling. Buying. "| Selling. 
Premium. Premium. Discount. Diseount. 

ERR Gaye 8% 8% ‘TE to 7) % 
EE 6% 12% 84 % 74 to 7} % 
GRONGE: cscvccecctaconee ots % Th % 9: % 8% % 
CUED Ssctcuepedcuenes 4a % It % 108 % 84 % 
I un se unkeedon cas 348 % 71% ll % 84 % 
MMU asc bb wiatrdatnce dome 34 % 12 % 


A premium will not be paid on transactions of £50 | 
and under (buying). { 


INDIAN TREASURY BILLS. Rs. 





Outstanding on March 31, 1920...... esse 53,40,20,000 
Issued from April lst to May 29,1920 .... 20,86,81,000 
74,27,01,000 


Discharged from April lst to May 29, 1920 11,38,29,000 


Outstanding on May 29,1920 ............ 62,88,72,000 


BULLION. 


The zold movements to or from the Bank of England are no 
longer announced. For the week ended June g, 1920, the 
stock of coin and bullion showed an increase of {2,247,905 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





























Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week | Week 
Countries from which Ended Countries to which | Ended 
Consigned. June 9, Exported. | June 9, 
. } 1920. 
£ £ 
EOE Ka vccccusedssnccecesene DT OND. dccdscccsciceccevel 8,800 
Gold Coast 2.00 cccccccsscces BP Mis ii cancedeccenseees 8,000 
British South Africa ........ 661,699 | Switzerland............s0.. 2,200 
PRE BED sc cccccccecends 558,900 
Cape of Good Hope ........ 525,000 
Straits Settlements........ | 53,462 
Total value of imports of — Total declared value of ex- — 
OO ss acne tears el Sie arcane 803,283 ports registered intheweek! 1,156,362 


Messrs Samuel Montagu and Co. write as follows on June 
roth :—“* Gold: The Bank of England gold reserve against its 
note issue is £115,879,550, a further substantial increase of 
£1,958,860 as compared with last week’s return. A considerable 
amount of gold came into the market this week and was taken 
for India, South Africa, Switzerland, and the trade. It is 
reported from New York that $2,000,000 and $70,000 in gold 
have been engaged for shipment to the East Indies and Central 
America respectively. The currency reform law of the 
Zemstvo Government embodies a novel element. The new 
money is to be guaranteed by a gold, silver, and platinum 
reserve, valued at 71,000,000 gold roubles. In view of the wide 
variation in the intrinsic value of the last two metals, it would be 
interesting to know what ratio of valuation is adopted. Russia 
mines platinum extensively, and circulated coins composed of 
that metal in the last century. Silver: The passing of the 
American quotation below the dollar limit per fine ounce has 
been awaited with deep interest in this market, owing to the 
indication which it was likely to afford as to whether purchases 
under the Pittman Act would stabilise to any material extent 
the world price of the metal. The tenor of news from the 
United States hitherto has betrayed what appeared to 
operators here undue optimism in this respect. — Shipments from 
the United States have been for some time on such a 
scale as to suggest that American supplies have been held 
back; moreover, a bull position on American account was 
reported has having been built up in London. The 
Eastern position at the present time does not appear to 
warrant favourable views. Chinese export trade has been brought 
to a standstill, silk, tea, &c., being heavily overstocked, whilst 
the balance of trade is dead against India, and therefore does 
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mot encourage purchases by the Indian bazaars. Moreover, 
with a lower China exchange the present stocks of sycee, dollars, 
&c., at Shanghai are unnecessarily large. Further, the London 
market bas had for many months, and is likely to have for a very 
long time to come, a substantial source of supply from melted 
Continental coin, and is therefore able to fix the fair price of the 
metal as based upon the actual conditions of supply and 
demand. When it became evident that buying under the 
Pittman Act was likely to be dealt with in a half-hearted 
fashion, a lack of confidence was felt, which at once de- 
moralised the market. But it did more than that, it 
showed that the world still looked to London as its 
silver market, rather than the Western Hemisphere, which, pro- 
ducing the major part of the metal, naturally seeks to protect 
the interests of the seller. The Times correspondent indicated 
this in his cable of the 8th inst. : ‘Silver experienced a severe 
break under pressure to sell, and in sympathy with the heavy 
decline in London, commercial bars declined 10} cents to 84 
cents,’ that is to say, New York followed the London price. The 
same correspondent telegraphed yesterday that ‘it is doubtful 
whether the Treasury has purchased even an ounce of silver so 
far.’ In these circumstances prices have fallen away with 
rapidity. Daily decreases (commencing on Monday) of 2d, 
6d, and 2}d, were recorded in the cash quotation. This year has 
been remarkable for wide fluctuations in the price, but the drop 
of 64d on March 5th was not nearly so great proportionately 
as that of 6d on the &th inst., for in the tormer case it 
was only 7.29 per cent., as against 11.03 per cent. in the latter. 
The total tall in three days of 19.25 per cent. is a record. The 
cash quotation yesterday was nearly half the record high price 
of S8g$d, fixed op February 11th last,and was the lowest for over 
two years—namely, since April 10, 1918. To-day some reaction 
took place, which is not unusual after a heavy fall. It is difh- 
cult to see, however, whence permanent steadying influences are 
to be derived. A shortage of supplies would be merely a tem- 
porary palliative. The only real cure for falling prices would be 
purchases for coinage—say, Indian and or American—or some 
very heavy reduction in the price of silver, which would com- 
pletely alter the basis of trade with the East, or 
bring about purchases for the Indian bazaars, where silver 
has always been in good request at a reasonable price. 
Inpian CurreENCcY ReturRNs.—(In Lacs of Rupees.) 
May 15, May 22, May 31, 
1920. 1920. 1920. 
Notes in circulation ............ 16,991 .. 16,729 .. 16,692 


Silver coin and bullion in India.. 3,987 .. 4,028 .. 4,137 
Silver coin and bullion out of India os 


Gold coin and bullionin India .. 4436 .. 4,349 4,286 
Gold coin and bullion out of India 100 .. Bee es 74 
Securities (Indian Government).. 2,491 .. 2,833 .. 3,118 
Securities (British Government)... 5,977 .. 5,377 .. 5,077 
The coinage during the week ending 31st ultimo amounted to 
30 lacs of rupees. The stock in Shanghai on the 5th inst. con- 
sisted of about 40,330,000 ounces in sycee, 20,000,000 dollars, 
and 20 lacs of silver bars and United States dollars, as com- 
pared with about 38.150,000 ounces in sycee, 27,000,000 dollars, 
and 40 lacs of silver bars and United States dollars on May 29, 
1920. The Shanghai exchange is quoted at 4s 6d the tael.” 
GOLD AND SILVER PRICES. 

The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 








Gold. Silver. Silver. 
1920. ali “ Cash, | Forward, Date. Cash, 
O «fl Per Per Per 
= , Ounce. Ounce. Ounce. 
(ont a. ae a 
June 5...., 105 5 | 564 | g June 16,1914 2535 
7..... 106 9 | S84 | 544 16,1915 233 
Bunesl Sa 483 | 484 16,1916 30%, 
B..00) Be d 45: | 46 15,1917 39; 
10....; 105 3 488 | 484 14,1918 48: 
unis) 1002 | sig | sr] 13, aig, 
NOTICES. 


The Bank of Montreal advise that they have purchased the 
private banking business of Messrs J. W. Scott and Son at 
Listowel, Ontario, and that the business will in future be con- 
ducted as a branch of that bank. 

The Canadian Bank of Commerce announces that branches of 
the bank have been opened at Vancouver Heights, West Sum- 
merland, Prince George, and Quesnel (British Columbia), 
Stratton and Barwick (Ontario), and Louiseville (Quebec). 

Mr Henry Chalmers, general manager of the National Bank of 
india, Limited, has been appointed to a seat on the board. 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Middleton, near Somerset East, in the 
Cape Province. 

Barclays Bank, Limited, announce the opening of a branch, 
on Monday next, at Canterbury, Kent, in temporary premises at 


30 High street (near Post Office), under the management of Mr 
G. E. Parish. 
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The Equitable Trust Company of N 
the regular meeting of the on of trustees helanmommee that at 
May 19, 1920, “ M. Wallace was appointed a ew York on 
London — a he . "Ww: office will now be wae 
management of Messrs E. J. Ch 
Wallace. J 52. Harbert, and Jit 
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ANALYSIS OF BALANCE-SHEETs 


BLEACHERS’ ASSOCIATION. 
March 31, 1920, 





SSSASZRSSHR 








LIABILITIES. , 
Amount. Ince. or Dec. acenes. — 
Ord. sha 2,350,096 4 oe 
. shares .... 2,350, i | ildi 
Pref. shares.... 2,472,500... =... _ a 8,238 : oe 
44% deb. stock 2,250,000... ., | Stock, &c....77° 2. — ay oo 
Unpaid divs. ... 4,115 .. + 864 Debtors....---" aca" t 18.599 pra 
sundry creditors 1,694,528 .. + 171,232 | Casb and bills... "406.676 + Oa 
Con tinge ncies | Investments, 501.50, * Se To 
OO iatican 50,000... + 50,000 | — ee so Se 
General reserve 1,060,000 .. + 100,000 
Div. reserve.... 180,000 .. aa 
S u perannustion 
fan. ...ccce- 18,628 .. + 18,628 
Fire insurance 
iicntsceness SD .. @ 58,798 
Investments | pre 
contingencies ri 
DEE cecebane 50,000... + £0,000. islet 
Profit and loss.. 906,475... + 242.614 Be 
Gin. te seuldenienic it jobs. 0 
Datel sccccd ,266,422 .. +1, ( ao 
11,265,422 1,292,135 | Total...... 11,265,422 .. + Lary | neh i 
CALLENDER’S CABLE AND CONSTRUCTION. Dep 
December 51, 1919. en 
LIABILITIES. ASSETS. as 
imeee Inc. or Dec, Amount. Ine. or Dee Ceasr 
z £ - Profit 
Ord. shares...... 400,000 .. + 1,574 Properties ...... 209 .. 1 
Pref.sbares .... 400,000 .. oe Cable drums, &c rae cn ; “a To 
Deb. stock ...... 300,000 .. se Stocks .......... 540,03 ..+ 12 
eer 222,000 .. + 89,500 Sundry payments, : 
Reserve ........ 125,000 .. + 25,000 Be i atts leig aad 251,686 .. + 156.4% 
Premium accnts. 7,472 .. — 1,209) Debtors ........ 559,163 ..— 567 
Bills payable .... 303,096 .. + 119,971 Cash ........ -» 52,128 .. — 181913 
Creditors........ 512,388 .. — 65,677 Bills receivable... 9,300 .. + 617 
Profitandioss .. 145,803 .. — 20,766 investments .... 514,894... + 91,918 ; 
Office furniture... 2,840..+ % be 
BE ccccance 2,415,759 .. + 148,391 | 2,415,759 .. + 148,32; 
MARCONI INTERNATIONAL MARINE COMMUNICATION. Pa) 
December 31, 1919. M 
LIABILITIES, ASSETS. 
Amount. Ine. or Dec. Amount. Inc. orDec. 2 
£ £ £ i ‘ 
| Capital.......... 1,192,726 .. + §92,725) Plant, &c........ 672,236 .. + 69,95 


| 5A % lst mrt. debs 96.380 .. — 14,900 Licences & rights ¢ 
| General reserve . 258,014 .. ma in assoc. cos... 228,889... + 81% a 
Reserve for obso- Sundry debtors .. 556,530 .. + 220,00 





lescence of pl'nt 50,000 .. - Cash ............ 41,574..— lif 
| Sundry creditors 287,974 .. + 87,092 War Loan, Trea- 
Profitand loss .. 340,799 .. + 49,040 sury bills, &c... 726,675 .. + 425,864 
Total........ 2,225,893 .. + 713,898 Total ........ 2,225,893 .. + T1308 _— 


BRUNNER, MOND, 


| 
| 
| March 31, 1920. 
| 
| 
| 
























LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amonns. Inc. or Dec. 
£ £ £ i 

Ord. shares .... 7,970,379 .. + 13,774 Properties ...... 5,079.347 .. + 446.290 

| Pref. shares .... 1,500,000 .. sa Investments .... 3,599,822 .. —2,024,00 _ 
| Reserve ..... 617,680 .. + 13,775 Patents aecount. 1,797 .. + 

| Investm't res'rve 1,600,000 .. +1,600,C00 Stocks .......... 2,454,665 .. + 850803 a 
Depreciat'n acct. 650,000 .. + 650,000 Debtors ........ 3,775,742 .. +3225 i 
Suspenseaccount 34,976... + 9,698 Cash.........++- 267,554 .. + Seals ay 
Savings banks a 
department .. 94,332... + 17,408 va 
Creditors........ 1,893,989 .. + 610,027 ? 
Dividends un- J 
claimed........ 3,124 .. + 540 Fs 
|; Balance due + 
bankers ...... oe ee — 273,305 . 
Profitandloss .. 814,447 .. + 1508) - in 
Total...... 15,178,927 .. 42,756,945 | cons 15 178.927 .. +2756 . 
| ki 
\ 
i 
\ 
| 
% 
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OF SOUTH AFRICA, LIMITED 


Rebistered in the Transvaal. 


eee 
Capital and Reserve’ - £ 4,015,000 


TO BUSINESS MEN. 


With more than 450 Branches in South Africs, 

as well as Offices in New York, Antwerp, 

Bombey and Port Louis, the Gast & - e 

particularly advantageous position to 

Service to all business men desirous of extend- 
ing their trade abroad. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, 
18 St. Swithin's lane, E.C. 4. 25 Cockspur street, 


ummm maz 
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' = & 1 
12 19, J. LYONS AND CO. af 
ann Mareh 31, 1920. ie ae 
1NOUunce ASSETS, £ERE 
1 in New You Seat Ine.or Dec. Amount. Inc. or Dec, (2 Raa 
Sie fee.” ee cee sste "Zl LATEST&MOST POPULAR| st 
Under saattiensss “S019 |’ 4 80,410| Stock .......... 2,042,552 .. + 700,923 : 
arbert, and lew 647,065 .. + 225| Debtors ........ 896 .. + 164,327 ' : : 
JM wpe SES 000,000 .+ +1,090,000' Investments .... 808,567 .. + 289,844 i ! i 
Ae nsn.o+ MACOS» OO | Cash Riecanncness 396,277 .. + 241,100 1 ee 
p ert Se 500,000 .. + 500,000 | Cash received on ee “5 
is srs. O00 he acct. applica- . a eh) 
HEETS ret =e 2 — 1,969) tions as per contra — 30,286 ce ; 
° sid eee 125,000 ee ee i € i ; 
” a 30,000 ee °s | . i 
ry ded. stock « -— AI! Et | 
$> ° 389,271 ° | | 
berecrned GTS. + 0 B Housing Bond t 
on Sit saan. > uy 6%, London Housing Bonds / 
mount, Ine. oF Dep deiepclsimed . —_ _ T 7 
ain | Mommie syn NOW ON SALE. | 
ei > Ae Sie mis + lone ieee i 
ry 440,175 .. +1,813,500/  Total........ 6,440,175 .. +1.81360) |f - 
06,676 + 36,7 Total. ..+++*e 6,440, ; 
01,506... 4 728.053 FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 31, 1919. 
Segoe eo BECAUSE 
—" Rae.enane Sue Amount. Inc. or Dee, 
£ 
bares 1540 852 oo + 2 Freehold land .. — oo + anue 
Pre ae oe 386 Tradeinv’stm'nts 971, -- + 423, 
sare Toga <. *Y | Elve stock sesess.. + 6602/7 KROM TOP TO BOTTOM 
a on Re t 148,041 
‘obs. outs ‘nding Bia ) ses .. 1,511,090 .. + 391,484 
— 3,106 .. 17,486 | Debit balances .. 1,511, 0 F fs : 
BA. + Lag ee 46,475 .. — "708 | Treasury bills .. 762945. +. 1s0'749 ’ ° . 
cm + Lays —*" l 127473 -- + 123,392 War ee ian ges 232.648 ¢ England S Destiny 1S Linked 
. pt — 1,007,640 oo > ME TERI oo ccccccnce o Alan cay ’ ‘. ’ 
Be itasees. 1870891 2. + 4255s | with England’s Homes. 
.TS. seiaimed int... a , 
ieee [ '| @ Each House Built Eases the 
08,209... + er 2,010,054 .. +1,955,387 | Total........12,010,054 .. 41,955,387 
77,514 .. + fotal......--12,010,054 .. +1, tal... .. +. -12,010,054 .. + 1,955,387 | ° : 
40,005 .. + I _—_—_——__ whole Situation. 
! 
sags «+ ee ; OIL OUTPUTS. | Registered Bonds for £5 (five pounds) each or multiples 
"9,300 . + ‘iin thereof are obtainable for terms of FIVE, TEN or heater 
14,89 .. + 914 escats PETE ‘O.—A cablegram has been received | "RARS T APPLICANT’S CHOICE. Interest and ful 
RITISH BURMAH PETROLEUM Co.—A cablegram has been 1 ] YEARS, A i 4 , ws ; 
ae ca z es reporting the total production of cru oil by th repayment when due guaranteed by the LONDON COUNTY 
15,759 .. + 148,33; ‘tish Burmah Petr le um Co. and om “ts go n Oil Co COUNCIL on the security of London's rates. Interest payable 
NICATION. | & a en ih pe in a r ran mpeg oa rk . fotal produr each 30th September and 3lst March. 
AER Nl LLrle l ‘ . ‘ va A pl : 
- during May amounted to 116,354 bart iS, OF ipproxim tely \ _ 
a Inc. or Dee, 22 ~ ing lu ane 93.057 a the properties of the St The money will be applied — for 
. é as Petroleun ympany, Limited. . S , 7 
12,236 .. + 69,95 sits OILFIELDS, LimtrEp.—The production for May is cabled the purpose of Housing c on 
“fee ) eae | approved by the Government, and in 
6,530... + 20080 : : . 
M574 .. — Ll | particular to finance the Housing 
GETS .. + 425,364 MINING OUTPUT STATISTICS FOR MAY, 1920. | Schemes of the Metropolitan Borough 
-——— —— ‘ i 
5,893 .. + T1398 J] ———— nee | Councils 
| ‘Tons = , 
Gold Recovered, | ' ; 
—_—— | vace,| prom |} LOOK ROUND. YOU AND LOOK AHEAD: | 
rg. ©. | ows | Value. | Ly 3 
pe tage | mu. 32 um. 32 tom) | HELP TO BUILD A HOUSE FOR : 
£ , ° . | 5 
i +, Wa se | YOUR NEIGHBOUR ; 
a os ae ; Tone. Tons. Oze.| Oss, Ome & | & AND tor 
7 oe + —— §.900 om 6,337 26,919 ant OF ONE FOR YOURSELF 4 
192 .. + imociated ...... eccccece] Gyee 2 ee ee .- ) *- e * 
0554. + GMM Bi ga 30/ 5,600 2057 ‘86 2913. si MAKE SURE , 
MINOR 0.02... ccesees 12,39C' 16,900 6,610 888 7,498 + . aed e 
— ee «ol Bf ac os oe 1,228 — 482(b) NOTES :—Money subscribed within a Borough will be alloca i 
Miter ............, 2:80 .. ia ai . 5,716 li that Borough if wanted by it. Income Tax will not be é 
vc onusaces 23,022 402 .. on - -* 560b oo , total holding does not ‘ 
‘watno and Bolivia ..... 500 (tw. ee ee +: 9,433 ** aducted from dividends when ota 5 3 
H i stan 5.360 23,335 778 deduct 2 
Orseshoe ........ ¥ ; ee *- ** Ys " a 
sat Boulder Proprietary. 7,680 |. is -. 6,752, 23,026 =... exceed £100. # 
MUNN soccceseecesseese.| 10148). ae a e 4465 . 
i eieccseesess soc.) @ he tien] os - 8641. 4q 
Many Rect sitgeeey ttt <0 a ra a 5,209 ‘ann 13,812 
msolidated .... 670. ae ** * ’ oe 
Reels eet oss 19558] 44867 91899. so10| 18,609 40008 in writing \ FOR FORMS OF APPLICATION 
i Sccemed ‘ 5, ’ .* 
‘eh Anantapur... || 700, 700, 1,000 796 1,7% ASK wad ECTUSES at : 
~_ eaeee 18258 12015 6.320 561 6881 personally 7 and FULL PROSP 
iiin........... | 2,800, 13,320 7,304 1, ’ as +: zs 
IEE nscses..,... ia. es mt oe $95,500. : 5 
‘ile Dredging — caaiad l. The Comptroller’s Office, London County 
Messen] se | es | oe | .. | S16519 Council, Spring Gardens, S.W.1; or 
_ ofGwalia | 12,478) os - 1eA25 7 
Tibtbhs atneees Dies Bie 8 ge 3,721 15, ‘ 
Sida del Rey ".-.17°7":7| 759. Di) "| sto. Il. The Town Hall of your Borough; or 
-"WnsVaa) nd Rhodesian . 1600) .. e ° ne 
Vai 6 e 


rand Junction 6 


! “e i % re 
frat 0 May ln sis es 2,526) (& 7,385 0z silv’r) lll. Any Branch of any Bank 30 
than ended Mar, 3]st— 


| i ; 
tater ended "Avent gaint? | 4907) 147,705 8,684 14,532 23,216) 121,884 44,227 5 Veur. Stechdeches’s Uiiiien. 
Stu's Lydenberg ...... Se td nl oe | 


Br Loss. a 


b L ; 

PORPORATION, Cable: “ Bawdwin Mines, No. 3 level—Rise 758 ft south, 

tm nas ot silver, 40 per cent. heed. 33 por cent. zinc. No. 5 level ~ Goath branch : 
Crt St 10 ft, 13 ilver, r cent. lead, 20 per cent. zine. B d 
igutroes Cloncurry Corren.—Cebler From May 20th to 3ist smelter —— Bu 6° Lon on ousi n on S 
Nvincnaa yielding 189 tons of copper, 84 ozs of gold, and 1,293 ozs of silver. lO 
Lusty, ‘ons of copper from Customs ore.”’ 
dy oq, CORPORATION oF Cane ene for the calendar month = E 
as Total number of standard ounces silver produced 136,336 ; 4 a N Ow oO N : 
Tal footage, £15,065; special (capital) expenditure, 4. Total tonnage, ste. A i 
fetling » 11." (Office note.—These amounts have been conver 
yet the usual 


Sm te the 

rate of exchange, but calculated atthe present ra ° 
epenses higher. The abote ‘Roane do not include royadties and head i 
‘i J 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


ways have been issned since tte Government took control of 
me Palraresnane cee” dees Gouteet ote Totah Malone Sot finan MATE, g# Ue outbreak cf she Wa 


No traffic retarns of British Railways 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross oe Total Gross Receipts. 





Week or Mon 
Name. | Period Ending Mile- 
age. rw1e-20. | + or — “1919-20, | + or = 
INDIAN. 
Rs. Re. Rs. Ra. 
m Beponl eews 4 weeks May 1 993 1 93,516 + ll, ee 659,384 + 25,09) 
oer Lt cooe 9 Weeks 8 118 28,890 + 1,7 1,78,60C — 7,520 
Bengal & N. Weatrn 4 weeks 1 2,055 62,220 — 34625 22,27.190 — 5,45,069 
Beeerar jess ob iin Rimes Si isms sheen 
Bar.& weeks 2 ¥ 1,15, 85,0 iJ 
- ioe “ike 3 weeks Apr. ” 1,342 ne — 713 ce 84,e8s 
Delhi Umblla weeks May 3 O— 10,95 ’ 
East - 10 weeks June 5 2,771 27,94,00C— 12, 2,69,55,090 + 9,49,000 
G. Indian Peninsula S weeks May 99 3121 28.4340 —211,30C 2,37,98,200 — 2,16,269 
Madras & 8. Mahr. 5 weeks 8 3,012  12,50,000— 67,8 65,50,000 — 1,34,3597 
‘d&Kumaon 4 week~ 1 259 53,633 + 2,255 40,858 t 10,49) 
Do Luckaw-Breilly 4 we« oo 1 317 68,5444 3014 3,03,05) 6,215 
Sonth Indian...... Sw 8 1,852 826,606 + 22,592  4$2,21,761 + 74,251 
Sthn Punjabimnth) ¢ bem Jan. 31 71 $,61,996 4119,92$  31,12,081 + 1,10,355 
FOREIGN. 
ARGENTINE. (a) s e 
z 
Argentine N. E. ..43 weeks May 29 752 15,100 + 2,300 548, 400 85,90 
Argentine Trans .. 43 weeks June 5 11] 1,360)—_ 2,270) 153,351) 30,849 
BA ona Pacific . 49 weeks 5 3,536 186,00C. + 44,000, 7,555, 1,778,000 
BA Gt Southern 48 weeks 1 3.792 187,000) 4 43,000 8,707,000 2,046,000 
Net | 81,000 } 16,00) 2.972'006|+ 1,489, 
B. A. Western .... 49 weeks 6 1,882 100,006 + 13,00C $,924,000'4 1,476,009 
Net 30,000 + 4,000) 1,659,000 + 833, 
Cent. 10mnths Apr. 30 190 54.5% + 13,484 Ssetooe|t 66,554 
Ocntral tine. 4S weeks June 5 3,308 196,020! + 58,590) 8,936,00C/4 2,423,620 
Net 65,000'+ 42,300, 2.895,100\+ 1,942,100 
Oordoba eg . $9 weeks 5 1,2°5 61,500; + 10,900 2,913,600 | + 751,0 
Entre Bios........48 weeks May 99 £11 | 25,300 2,200) 1,157,400] 4 178, 
Braziviay. (b) 
Brasil Gt. Southn. ¢mntbs Apr 2% 830 .. = Mis 43,500— 9 8,30¢ i+ 6,06) 
Gt. West. of Brasi! 22 week: y ay 29 1,010 20,400 — 1, 6x 543,890 + 117,000 
7 cocces 2S WEEKS June 5 1,831 52,530 + 12,248 paper 452,419 
Sen Paulo ........ 23 weeks é 1s 46.982 ; £851 1,024,477 322,45) 
Beate of Dabia,8.W Smoptbs Mar 3} Ms 57,00 — 20900 238,000! + 8,00) 
CBILEAN AND 

PERUVIAN. 

Antofagasts ...... 22 weeks May 30 835 $70 + 16,460 1,083,452 + 518,04 
Ss dontnoniene i) moth Apr. 30 of 1.089 + 1,200 oe ss 

Nitrate (2 vost. - 22 weeks uw ay 31 366 ,671 + 26,534 nie . 236,263 
Peruvian Ti mnths 31 «1,089 81, 287" 070 427,920, 13,874,886 4 1,966,779 
otehenenbees ll mnths 31 180 | (b) 27,085 4 18,405 64,705 106,56 

' 

CUBAN. ; 
Quban Central .... 49 weeks June 5 362 34,561 4 6,631) 1,376,622} 256,745 
Havana Central . . 48 weeks Ma ay 29 14,425 + 5,060 560,955 + 103,825 
United of Havana. 49 weeks June 5 681 7144 — BS.455,575 & 521,041 
West of Havana .. 48 weeks May 29 155 16,523 + 318s 535,861 +4 103,456 

URUGUAYAN. 

Qentral Urngnay.. 48 weeks 23 27. 24,848 615 1,110,679 4 £5 592 
O.Urng.(East. Ext.) 48 weeks 2s 31 6,182 — 22 4,342) 4,032 
0. Urng.(Nrth. Ext) 43 weeks 39 185 52444 1,443 185,40 + ses 
tee fea 48 weeks 23 211 2,403 + 3? 135,941 + 9,111 

Urogey 11 months 31 31S 21,277 + 2.407 223,942 + 29,383 
orth Weet . mnths Apr. 30 113 | §31S — 626 67,321) 3,491 
Uruguay North -- limmths May 31 73 1,894 — 72 26,28)! +4 3, 45¢ 
OrBER ForgiGy. 
Alcoy ont Genin. 23 weeks Ju ue 23 «=P st6,006 + 3,000 267,900 46.500 
Bilbao ............ Sm@oths May 31 15 2,19. — gece 17.911 + 5,793 
Bolivar 10 moths Age. 30 136 9,687 — 5,350 97,894 — 3,603 
Oolombiar Nat. Riy : qanths 3. 68 18,889 + 5,72) 06,276 + 22,336 
Rica ........ 10 mnths 3 189 28,672 + 6,583 260,059 + 37,104 
Dorado Extension " mnths 30 0 18,000 t 8,000 53,500 + 23,200 
ele --. 6 weeks May 2) 5595 12,382 6,082 60,393 + nes 868 
thn of Spain 22 weeks 29 104 .Pel13,602 + 23,880 1,879,230 — 771,718 
International of 4mntbs Apr. 30 Gross 62,870 + 2,966 292,600 + 51,73? 
Central America Net 24,4 " 129,864 12,160 
Caracas 5mnths May 31 223 (k)i3,639 4 4,570 71,830 29,78) 
NassjoUscarshamn 3mnths Mar.31 ,.. 22,7 1,342 63,603 + 15,175 
Ottoman Railwa 
Smyrna to Aidin 1 week Muy 22 379 6,797 ee : ee 
feraguay Central . 48 weeks 29 274 $,180— 670 230 480 + 29,650 
Athens, &c §@ mnths Sept. 0 Te2311574 + 414,841 16,580,765 + 5,299,660 
Puerto Cabello, &c. 4mnths Apr. 30 3§ §,500+ 800 23,000 + 3,375 
ae ° weeks June 5 100 5,000 + 2,613 225,226 + $2,249 
e Province, 
French Railways imate Apr. © o. 179,872 4 22,507 
Samana & Santiago 4 mnths os 16,753 7,416 53,633 + 21,851 
Zafra and Huelva. 4 mnths A) 112s (a) 10,536 — 135 $1132 + 10,367 





(k) Including gain in exchange. 
(a) Gonverted at the par rate of exchange. (hb) Converted at the current rate of exchange. 


CANADIAN BAILWAYS WEEELY STATEMENTS, 








Gross Receipts | 
for Week. | Total Gross Receipta. 
{+or— 1920. +or— 


Northern 21 weeks M 2 414, 
21 works ay i as 7p ey 22,246,823 + 3,086,774 


Grand Trank...... 22 weeks June % a 620.854 + 60,871 eee 


Name. | Period. ane te 








CANADIAN RAILWAYS MONTHLY STATEMENTS, 




















Algoma Central andf lmnth Mar. 3) 
udson Bay 9 mn 


40,041 267 ee ee 
anetwune the hives = sees oe oe 
Oanadian Northern*® .. —_ al st Kone oe | owe 
| lmnth i 

Oanadian Pacific® .... | ¢ mnt Apr a eet = 0,000 59.11 1.000 + 8.8%, 
| Lmnth 125,600 24,800) 4,304,600 326, 

Grand Trank .......... tH— J 280.600 = 1 Dritent Bet 
White Peet & ¥ahou..-" 1 mnths Dec. 3 - dam | 


a 


* Wet earnings before deducting tazes. 


a ————— 
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OTHER COLONIAL RECEIPTs, 


— 
ame. | period, lading ion") °ppesaBergpa fay 
Name. | Period. Ending Mile- Ween ot Won Total Grom Reson 
| age. tabi i +er~ | an see We | ee 


265 = heed e; & 
13741 t . 


Sue 
eis 2 “4 63, 
6.085 Are 





Beira and cu) Imnth Mar. 31 810 | 

Mid of W. Aust... 3 maths - 31277 
pe Central 19 weeks ay 15 205 

Bhodesia Lee 


Railways lmnth Mar. 31 
Rhodesia Katanga | moth mt os 


Shire Highlands, 
Nyasaland . mnths Apr. 30 


mit te 


4,900 + 60 a 
AMERICAN RAILROADS MONTHLY STATEMENTS 


| | Recet: son Gor I a) 
| Period. ‘Ending | Becetpte tor Month, Total 
Tas, + or = | 


Atchison To eeceeuce 
Baltimore and Ohio ... 
a o and Milwaukee. 
ork Central . 
Denmaioanie oat 
Southern Pacific . 


Smnths Mar a 


3 month. 1 

- mnths un 

- 2months Feb. 29 
ths 





Nos 2st + 1.988251 ei 


TRAMWAY AND OTHER WEEELY GROs8 RECEIPTS, 





Ss. 
~~ for 
ns i 
(W919-20.|+ of —| 198. | + we 
omenqesinnsinonmsn aan 
S+ 63,85 1, 7 

3548+ 479 am + Sim 
9 10,915 { 

635 


1,567 


| , 
Pre sent 
Period. Ending Mile- 
| age. 


Angio- time ....22 weeks June 5 309 #74755 
Barnley tion 1 week 5 12 

Calcutta Tramways.. 22 weeks 5 354 

a 21 weeks May 27 15 

. 2) weeks 26 + 


lweek June 5 99 10, 905 
«sess 17 Weeks Apr ° 5,820 
eves 53 Weeks June 2 €1,257 + 22) Bos 
Lanarkshire ........ 21 weeks May 27 288 B4460 + 238 85,724 178% 
Lancashire United .. 22 weeks June 1 x B5.8i0 + 537 72,461 mn 





+ 6, 
Liverpool 
une Tramw pom 5 12 628,261 4,52 
C.C. Tramways 0 weak. 9 1414 84,742 ° et isn ; a 
Msdras Elect.(2 w taj 2 weeks May 15 Bet9,501 + 3,725 + 
buco . 20 weeks w~ a &6,631 1,086 16,785 > 82 
Shanghai Electric .. 5 muths us $1 55,600 t 23,60 713,994 1198 
Singapore -. 17 weeks 1 . $22,493 + 8169 393074 115,78 











| Present 





Receipta | Tota! 
Name. | Period. Ending Miie- for Month. _ L 
= age. 1919-20. | + or —| 1919-20. | +er- 
Alabama Power .... 1 mnth eo | « 


June 50 {Grow $259,056 + 88,481 
Brasilian Traction, ae, eae 000 t Bt 39, 181,000 + 4,108,00 
no : 24 1 
} $mnths Apr. 32 { Soe “55.000 +. 495.300 20,903,000 ¢ 2744 


== gh a mae = G $7 ey nz oee 6 es S arte 
ri olum ross 61,1 " 
Bc be ey Smamths Mar. 31 {Soom Silt $ boars Lessest + Sime 
— | ng sone’ limnths May 3] 61g «254,563 97,246 «= S61,679 HIN 
urmah Elec. 
Sa d Lighting Qmnths Apr. 30... Bas.c13 613 7.880 ee aa 
Oape Electric Trams. 10 mnths 30 4 ‘Nes ae -— 786 — 1661 
Canadian - Western { 
Natural Gas ...... 6mnths Mar. 31 Gross $106,709 — 233% Gsic— 72M 
Carthagena 


Trams Smouths May 31 12 225.3154 2,067 250m 008 
Catalinas Ware- | 
houses 





















sensnnse occ) SD Gross a — a oe jf 
Chillagoe ...... eee ss I month 31 Grom a aS 208 ; - aii dies - 
Cities Bervice Co... . 12 mnths Apr. 30 { Gros at st at =n 
Cordoba Light, &c... Imnth | 3) rat Lene 
Cube Railroad ....... mnths Mar. 5 {Ger sho + Meee Miele Sal 
Elec.8upp.of Victoria 52 weeks “a gaine 49 835 1 
Hight, and Power} > maths | % 1 (Se Set, Ha + us, na 
t Light sod Power 10moths Apr. 30 Gon Bey 1,659 1,46 
204 } - 
Tramways el 10 mnths Oct. SI _, gucsen) inom sus se 
Keystone Telephone. 4 muths on 30 t 5,072! a 
Guaire Harbour... santh 0 Rroey 3% s 
Bits Smuths (Mar. 28°: at ob is 
Power, } 2 maths Feb. 29 oa" ann23 +t zi) s 
Lisbon Electric. «sees Lmnth . 31) | 876,625) 8 
ee ‘Saute "5 (Gee echt eae Baa? “ 
eee | | t es 
Mise‘! River Powr 1 mnth June 30 Ser | ie + Pes ss 
Montevideo Water... Smnths Mar. 31). | S2bS0+ het, fi 
Para Electric........' 6mnths Apr. % eon anit = ae s 
Rangoon Electric ..! smnths Mar. 3{4f0"" “GoSss t ar ia 
do. | ¢ mnths ‘apr. 30, 25 la Seat wie mi 
Toronto Rly., &c. “* 3mntbs ‘Mar. 31) oor! 6794,212' 4 7 
Electric T. of } 
. ontevideo ......! 7mnths May 3 Gress | + ae ua 
United Railroads | 55,988 
of Yucatan...... S mnths Apr. e —_ ” 
Utah Becuriticn ....| imoth [May 31! a 


Vicia Falls a0) | Quaree oa-t- 


Winnipeg Electric..| Smnths ‘mar. 31|{ Grom 
t 4 weeks return. 


- 


ZeEEESSESTSESLSTEEETSTESSELESELTERSE BE \ 


|e3so@2 


se Fe S 


Bees  ; 


naa as 


a a - a 


Other Notes in Retarn, 






















3 86,009 ozs silver. 
| Concentrates. 


| Est, value, £11,900; st. 

Set. seine est. costs, £3,550. 
£47 profits. 
Est. value, £5,483; est. costs, £2,287. 


Value, £8,283; gross profit, £5,775. 


j Bst. value, £7,241; est. cos 
Value, £7,873. Sasa aoe. 


Concentrates. 


Value, £8,735 (April and May 
= S. Alluvial, 12 — 

St. value, £2,975; est. costs 5 
ia ao est. costs, £1,050. 


Shipped 6 tons. 
Tin and wolfram ; value, £9,010. 

















ay oe ar ypene from tin, £876, 
1a ' cst. value, £6,190 ; 2st. costs 4,32 
ate 08 + Teele tekka- Taiping ......... 56 Est. value, £7,140; = aoe oo 
int 7,986,568 fagah Uerbour a $s : as ae 
13 as ; 
Sh + §,151,702 (hinese Engineering .... 73,165 Week ended May 29th 
——____ Credle — . . 
Risckhill . 23,351 
CEIPTS, slbrook cccsceel Sa 
| 50,818 Coke, 297 tons, 
Durban Navigation....... 22,825 
memnenniniiiies rs canceenwe 3,478 Week ended June 5, " 
Total BED coccscccccccccess 10,016 
Satal Navigation........ 24,368 oe 
MS. + we Getesis United ...... 95043) rebate Dron £1,600. 
eumnsencieneaie a mains nitdnedknwain 51,488 Brick, £7,928. p 
: iD seesee ee 32,032 
in + Bim Sey cteneecsa 25,68) Coke, 9,140 tons. 
le ste Vellogneht.............. 10.843 
328) 1 Miscellaneous. 
40.078 shy ay eet nesadanr Rubies valued at Rs39,000. Royalties. R-2k 
men \ew  ccaees ‘ “an Diamonds amounting to 6S8 carats va 
S703 + 1g £8,356. or 
te} : z ihodesia Broken ill .. 1,250 Lead 
a5 et t & ae 57 Value, £5,500; profit, £100 
“1+ 67 
595,48) + 117,397 
“st | Reports and Moti 
165,745 : port ot 
713 994 hee ILks. 
593,074 4 115,758 
= GOVERNMENT STOCKS. 
CEIPTS, (ONSOLIDATED EXTERNAL DEBT OF COLOMBIA —The Council of 
fxegn eee have received the June instalment of the debt 
emice in respect of the half-year ending 2 
Seni ‘ ending June 30, 1920 
. GUAYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR 


H19-29. | +or- 


Kemitting 16,497 pounds railway, also 3,866 salt bonds.”’ 














Mine profit, £2,462 (including tribute). 


AVEBNMENT SALT BONDS.—The Council of Foreign Bondholders 
‘ae received the following telegram from their agent at Guayaquil :— 
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shares, transfer to reserve £150,000 (making that fund {£2,500,000), 
leaving to be carried forward 146,520, 

BANK OF MONTREAL. — The report for the half-year ended 
April 30th, states that the profits, after deducting charges of manage- 
ment and making full provision for all bad and doubtful debts, 
amounted to $1,802,585, which with $1,812,854 brought forward, totals 
$3,615,440. After payment of dividends absorbing $1,200,000, reserv- 
ing for bank premises $225,000, and payment of war tax on bank 
note circulation $100,000, there remains to be carried forward 


$2,090,440. 
MISCELLANEOUS. 
SCOTTISH . AMERICAN OIL AND ANGLO-PERSIAN OIL, — With 
reference to the recent reports in connection with the Scottish-Ameri- 
can Oil and Transport Company, Limited, and the Anglo-Persian Oil 
Company, Limited, we are officially informed thag these reports owe 
their origin to an arrangement which has been made whereby the 
Anglo-Persian Oil Company have agreed to afford to the Scottish- 
American Oil and Transport Company the assistance of their technical 
staff and their extensive transport, refining, and distributing organisa- 
tion. An arrangement has also been made whereby the British Tanker 
Company (a subsidiary of the A.P.O.C.) shall manage the steamers of 
Tankers, Limited. At the same time nominees of the Anglo-Persian 
Oil Company have been invited to join the boards of the Scottish- 
American Oil and Transport Company and Tankers, Limited. 
BRADWALL (F.M.S.) RUBBER.—The report for 1919 states that 
there is a profit of £29.639, to which has to be added the sum brought 
forward £14,005, excess profits duty refunded £3,992, and income-tax 
refunded (1,114, making together {19,110; less adjustments for 1918, 
£31; directors’ additional remuneration for 1918 and income-tax 
thereon, £344; first and final dividend for 1918, £9,000, leaving 
available £39,375. The directors propose to transfer to general 
reserve £5,000, and recommend a final dividend of 124 per cent., 
making 20 per cent., less tax, for the year, leaving to be carried for- 
ward (subject to excess profits duty for 1919, estimated at £5,000), 
$14,893. The output of dry rubber was 606,190 lbs, against an 
estimate of 600,000 lbs. The cost of production, free on board Port 
Dickson (including depreciation), was 11.99d per Ib. The average net 
sale price, including the estimated value of the unsold portion, was 
2s o.40d per Ib. 





Commercial Reports, - 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Growing crops are making good progress under favourabl 
weather conditions, and farmers are busily engaged on field work. 
Autumn-sown wheat appears patchy im some districts, but all 
spring-sown corn presents a healthy appearance. It is estimated 
that the acreage under wheat shows a decrease on last year, 
therefore, in view of the uncertainty of the general situation with 


regard to future supplies, every endcavour should be made to 
merease the area in order to relieve or minimise any stringency 
that may possibly arise. Crop prospects im most exporting 


countries are satisfactory, the outstanding features being the 
favourable reports from North America and material improvement 
in the Australian position, while the final outturn of the Indian 
crop shows an increase of nearly 14 million quarters on previous 
forecast, and is one of the largest crops raised im that country, 
totalling some 47,400,000 qrs. Offerings of native wheat at th 
principal distributing centres continues extremely limited and 
readily absorbed at controiled prices. Fair allocations were made 
to millers, consisting of Australian, Argentine, and North Ameri- 
can grades at official rates. Shipments continue on a liberal 
scale, but the total quantity is likely to show a falling off now 
that loading in the Argentine has been suspended pending the 
decision of the Government in that country with regard to the 
restriction on exports. The demand for G.R. flour remains quiet 
at 63s 6d per sack ex mill, while the lim:ted quantity of im- 
ported available finds ready takers at 65s gd per 280 Ibs ex store. 
Shipments from the U.S.A. were rather hghter than of late, but 
the quantity om passage is expected to cover requirements until 
the new home crops become available. The consumptive deman14 
for maize just now is very limited, and, with a steady flow of 
supphes from the Argentine stocks are rapidly accumu- 


lating. A large crop has been harvested in the Argen- 
tine, while prospects of exports from Roumania are more 
promising. Advices from South Africa point to a reduc- 


tion in crop owing to unfavourable ckmatic conditions. 
Quotations are Plate, ex ship, 71s; ditto, landed, 735 6d per 480 
lbs. Forward tradirig has been somewhat restricted and prices 
irregular, though firm on balance. Plate, May-June, sold 74s; 
June-July, 73s 6d, 74s 3d, and 74s; while mixed American, July- 
August, was offered at 102s per quarter per 480 Ibs. Barley.—The 
Gemand for this cereal continues more or less dormant, but prices 
were nominally steady, English malting ranges from ross to 115s, 


BEFORE YOU GO ON YOUR HOLIDAY 


END for full particulars of the Special Personal Accident Policy, 
S which covers practically every holiday risk. The Special 
L Insurance Policy covers Baggage, etc., against Fire, 
Theft, Damage, etc., whilst in Transit or whilst contained in Hotels, 
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or other premises- 
Policies can be taken out for One Week or Six Months,at a nominal cost. 
R & BRITISH. DOMINIONS 
EAGLE, STAR & . 
INSURANCE COMPANY, Ltd., 
Head Office: British Dominions Hoase. Royal Exchange Avenue, Londen, E.C.3. 
ASSETS EXCEED £19,000,000. 





a k premises and furniture, £50,000; leaving balance 
146, + £419,046, to which has to be added balance brought forward, 

er at the aking available £565,270. The directors propose a divi- 
We rate of Tate of 7} per cent. on the ordinary shares and a bonus at 

4 Percent. on the “B" preference shares and ordinary 


| 
éio00 +410 GREEK DEBT.—The Council of Forei eal 
( 4 2743000 es /oun oreign Bondholders issues the 
Bisa Sas a enetion compiled from figures published by the Inter- 
mart ‘Sn os = gee Commission at Athens, with regard to the revenues 
be under the Law of Control for the service of the Greek Debt 
on io January t to March 31, 1920 (new style January 14 tc 
salt Me pn 13, 1920) :— 
a iene Naat 
ne Monopolies, To- 
64319 —~ 72,81 bacco, Stamps, 
a ee Stamped Paper, Pirzus 
and Naxos Customs. 
om - Emery. 
oo tw ee 
988,330 = 925.650 ae 
we f Drachma. Drachm 
wera gS Meipts, March, 1920........... 5,332,765.5C 5,989,892.45 
oss t Lake Do "nen eek eae 
8787 “a do 1919, eeeeeeeee 3,309,855. 9 5,056,405.20 
675,42 + 588,573 receipts for 3 bs | 
gat 985,527 P months (Law 
own} ing Control) so... .eeeeeeeees ees 7,285,000.) — 2,675,000.00 
Mss. ania | ny 
nent ass ‘cual receipts for 3 months, 1920.... 14,520,101.7(| 15,818,315.90 
mast ia teceipts for 3 months, 1919....' 10,594,341.5¢| 10,407,415.60 
igs ft Meee between estimated and ‘1920 + 7,296,101.7(|+13,143,315.90 
OF oe ete oe 8 month A608 + 5000.90 Bs, VUE 
ous + “Ss -—Of the surplus over the estimated receipts from monopolies 
a ie stamps, stamped paper, and naxos emery, 493 per cent. is applied 
Tie | 8 the increasing the minimum rates of interest and sinking fund on 
1265— Theat! gold loans of 1881 to 1893. 
ons ie aes Pisin gold from both aaxos emery and the Pirzeus Cvs- 
— ig a eewanted into drachme at par when the average rate of 
amt 8 Bo oe month is par or below par, but when the average rate 
20,17 —= 10s th is above par the conversion is made at that average rate. 
x a UNE oF BANKS. 
“ounts for EW ZEALAND.—<According to a recent cable the 
“ Mding for the year ended March 31, 1920, show a profit, after pro- 
re] U £499, ee of management and all necessary appropriations, 
: ns, €ss interest on guaranteed stock, {21,199 ; allocated in 
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SUMMARY OF COMPANY PROFIT AND LO8S ACCOUNTS. 














. | Net) i ——————$$—___ 
Profit Appropriation, | 
|Balance After —— Pagrresponding 
| Period | from Pay- able for | Dividend | Carried to | Last Yeu, 
Company. | Ending. | Last | ment of| 9: arenes eesianntanin | poset 
| Account.| Deben-| Pistri- | oy ai | Prefoe, | Reserve, | Balance 
| | tase | She. Femnary. | Eretce. | Deprecia- | Forward oa Divi. 
— lente . | __ Interest} | Rate. ‘Amount. Amount | tion, &e. | rofit. | deng 
Banks. 4 i'n £ | £ % | & | A, a 7 | 8 1 r 
Royal of wee oes oe ecooeeece ean” 17,300 46,695, 63,995 10 | 25,000) -o 15,000. 23,995, 29.413 3 
; : | | } 
Grand J es peasseneneneneive Dec. 31 €,484 47,253 53,737 53. 42,375 — me 5,700) 48,705, 
J. Lyonsand Co. ........ eecccecs Mar. 31 95,289 396,684 441,973 42% 246,674 99,790) 60,000 35,509, 258 
EMOMREEE'S. concccccceccsscccessees Mar.3l Dr3,703 19,650 15,947  .. oe oo (Cl ne 15,947 = $ 
Iron, Coal, and Steel. ies 
Ebbw Vale Steel, Iron, and Coal.... Mar. 31 13,221 «) 1,122,581 1,135,802 - 697,500 172,000 250,000 16302 ., 
Greenwood and Batley ............ Mar. 31 14,422 60,094 74.466 15 26,130! 7,028 16,000 25,308 46597) 15 
Land, Financial, &c. 
Forestal hand, DE dennceniness +++ Dec. 31 | 195,089 992,3801,187,469 18 517,316) 141,528, 150,000 378,625 615,980 18 
itrate. 
TORR: AL Dec. 31 171,366 _ 23,222 193,588 16+ 88,000 .. | 40,000; 66,588 238,923) i 
Tarapaca and Tocopilla ...... ne Dec. 31 13,537 Dr 6,463 7,074, ee a eae 7,074 18,928 10 
Rubber, &c. 
Bradwall (F.M.S.) .........0005 - | Dec. 31 9,736| 29,639 39,375) 20 24477, .. |e. 13898 5102 10 
hte aden mhuoed ih wala Dec. 31 5,493 10,794 16,237 163 8333. | 3,000 4,904) 3434 § 
Rubber Estates of Ceylon .......... Dec. 31 8,637 8,457 17,094 10 13,250, .. | ee 3,844 6914 § 
Soengei Rampah...............-05 | Dec. 2 495 5,860 6,355 5 meee te |e 3,242 Dr 2.159 
South Malay Plantations ......... | Dec. 31 Drd7,442.Dr_— 343 Dr57,786 a < oo | sa Dr57,786Dr 941. 
Straits Rubber............. nent | Dee. 31 17,058 172,348 189,406 40 140,002 oi 49,406 108,105 30 
3 EP eee | Dec. 31 13,403 51,967 65,370 30 30000 .. | 5000 30,370 8774 10 
Tea. 
Highland of Ceylon............00+- | Dec. 31 900 6,760 7,660 12 3840, .. | 1000 2820 3,244 $ 
OE a ie a Rae | Dee. 31 15,239 45,619 60,858 15 15,000... 11,995 33,863 26,24 13 
Telegraph, &c 
Marconi International Marine Com-' 
I 66k a cea uecis | Dee. 31 192,658 198,141 340,799 15 178,909 .. oe 161,890 186,342) 15 
United River Plate Telephone...... Dec. 31 36,707 198,592 235,299 8t 123,600 10,000 60,000 35,699 279,000 & 
Textiles. 
Bleachers’ Association ........e0.8- Mar. 31 288,889 1,058,5801.347,469 20 470,020 135,987 $20,000 321,462 580,513 10 
Tramways. 
Caloutta Tramways : éhenadseusee Dec. 31 28.639 143,443 177,082 10+ 68,865 12,500 39,217 55,960 119,520 & 
Other Companies. 
Bell’s United Asbestos ..........-- Dec. 31 9557 44.58% 54146 174 24,500 3,600 - 26,046, 40,141 15 
Brunner Mond and Co. ............ Mar. 31 136,315 1,129,150 1,265,465 114 984.224 105,000 50.000 126,241 1,012,081 10 
Callender’s Cable and Construction Dec. 31 114,779 148,025' 262.804 15 60,000 .. 97,000 105,804 84,205 1% 
H. H. and S. Budgett and Co. ...... Feb. 28 6,135. 61,793. 67,928 11125 | }AGAN! 3,342 26,500 15,456, 28,454 1% 
I: tcnidimcbemiimstetbiesesen Dec. 31 5,123 25,160 30,283 (k)10! 11,078 7,216 5,000 6,989 22,479 9} 
New London Borneo Tobacco ...... Dec. 31 5,646 13,799 19,440 12% 13,750 ae es 5,690 39,051 12% 
New Transvaal Chemical ......... June 30 11,640 72,313 83,953 20 42,400 24,000 9,412 7,141 69,963 
Richard Johnson,Clapham.and Morris, Mar. § 28,322 84,384 112,706 20 17,909 2,598 60,000 32,199 16,970 : 
Sir Elkanah Armitage and Sons....| April 3 16,502 111,573, 128,075 20 40.000 .. 65,000 253,075 38,837 . 
Mi hthitehbasenesehestiewens oe tt Mar. 31 28.528 17,833 46361 15 11,230 2,886 8.566 23,659 31,699 
Yorkshire Dyeware and Chemical ..' Mar. 3l 8.701 (d)45,525 54,226 20 15,750 o. 30.000 8476 =e. os 
(f) £4,000 is a bonus paid free of tax. The dividend of 124 per cent. is paid less tax (d) Nine months. ‘k) 84 per cent. paid 
less tax, and the balance free of income-tax (g) Three years * Half-year. + Tax free. 
grinding gos to g7s 6d; Californian, 11s per 448 lbs Americar | nental ports. India is easy with roos to 10§s the nominal - 
malting, 48 Ibs, 83s; ditto, feed 44 Ibs, vos; N 4. Canada| from Bombay on dead-weight hom N harters were tag 
Western, Sis 6d, and Plate, Sos per goo Ibs, al! landed. On c.i.f. | from Australia, the rate being nominal at 1sos Uk. Maize f10% 
terms a cargo of 6,000 tons No. 1 Californian early June shiy Roumania indicates <sos to <ss to Rott da lime om & 
ment sold at 110s, and parcels August-October at rogs od. Oats active and rates easv at about 22s 6d per ton per m nth for Britis 
firm and occasionally rather dearer, though consumptive demand = steamers six months’ general trad 
shows no appreciable expansion. Favourable weather in this 
ntry has given spring crops a good start, while winter COMPARATIVE AVERAGES OF GRAIN. 
are now in full ear in the early districts Native descriptions . . f hom wo whest 
very firm at cos t . ; eee aces The following table gives the estimated sales o e-gro 
ae ae Sa ian oa hit eee pote 5 “A Zz oe during the harvest year 1919-20, contrasted with 1918-19, agi7-18, 


cal iculars i { wheat and flour tem 
bos per 320 Ibs landed. On ¢.i.f. terms only derate trading _— a of imports © 
ensued, but at firm prices. Plate May-June sold sts 6d to <rs 2d. iscontinued) :— ee 
ditto f.a.q. June-July 53s od to sss 3d per 320 Ib Beans and - anitie sibs! 
. Funetely 2 $5 :aen ie. Mielies-an | | 1917-918. 
peas steady quiet. Oatmeal slow, unchanged. Homeward grain 1919-1920. 1918-19139 
chartering has been extremely quiet of late, the embargr e 


ee 
on ex a -  -- —|— | Owe 
ports from the Argentine preventing business from that direction Sstimated sales of home-grown wheat— Ome. Ove Ons 708, a 
for the moment, though 110s was reported paid for maize up-river = week to eee onnsounnbenneeneseeens 10,619,584 12.1476 9,130,709 1354250 
loading to Continent with full range of options. Heavy grain PEER SMRSD nnecscsronsscovosnoce om ern were a 
from the United States indicates 11s 6d, "Montreal 1 1 i d s d 5 
= 0 S Sd, Montreal 12s 6d, and | ave rice of lish wheat per §& 7% 0 
Gulf 13s 6d per quarter, with proportionate increases to Conti ques covccee _ coecovecece seceee 72 9 73 2 31) 18 0 


© DOF OWS coccccscccccscccccceseccooes wu a 1 000 na 
“Visible supply” in U.S. centres. ...bush. S000 15,825. 439,800 sae 


| PARTNERSHIPS. | I dca eas eoeaumnsie s+es) 18,829,000 8,478,000 45989" 


, aod t 
The following is a statement showing the Quantities Sold ant 


What provision does your Partnership Deed | A%et38e Price of British Corn (Imperial Measure) 1 = igi? 


i ° weeks, and for the corresponding week in each of the years 
contain as to payment out of capital to a | to 1910 :— a 





retiring Partner? It would pay you to send | cease oaks 7 Avenaor Pasces 

a card for particulars of the special life ——— | on | ae |e 

schemes to meet such cases as drawn up by | ————|—___- —.. ~ mnt eet 

the Western Australian Insurance Co., Ltd. =) ee | ns) alee 

General Manager, G. M. Wyatt, 45-47, | Juve ai) 1055 8 RT| ane eb | me] PF) 

Cornhill, London, E.C.3. ‘1916 vessvseee.] 37881 5 | 2859 3 | 805 3 | HB a1| &3 
Assets exceeding £750,000. 1916 2227227") bease 4 | Sas 1 | tas 5 | BM] Bel ae 

i netomat 58,235 7 | 5,199 4 | 6,765 4 $3) 
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THE IRON AND OOAL TRADES, 
ea § 
ampaas fox cng coronas ering on Thur! say Th a il 
- |Perioa : sas beet another very busy week in the steel and 2 says :—This , QUOTATIONS—June 4, 1920, at 
2a8t S . ' € 4 > Se: 
Cheat utstanding drawback to general satisfaction with ene ae iat 3 | s| /§ | Samre Period Same Period fF 
a Net | the continued insufficiency of supplies of material tc ee, being Descriptions. } Ss = a - 1919, | 1918, one 
a ; ene wt a? rae oe ~— » demand fro ee ea he eee eee : 
| Profit Divi. consumers. A strong inquiry still prevails for Scotch br: m i B ig 3 gd gis } - 34 3 * eo ‘ 
| ‘| deng, sogudT¥ jron on home and export accou remds of | <sssecememen id! siois cE x g 3 33 g : 
oud?) « nts; bi 4 . : &S@igalSsS of & BR | A 
ne | ng in the latter relation, though buy uw there is nothing A ; —— BB od a OA fe ae 
5| joing Tee » H See gh buyers are offering as muct ante lala we _———— + 
| 29,413 8 as £10 = a to cash. ematite rs in distinctly short st ly , Siete ae oe alata tate aia aa 4 (aia “$3 
0 she position of CONSUImETS has been relieved by the arriv pply, but teeereveeeeeeees| 5. nmiinml nmi —— nm! am! nm! om! nm! nm! bE: 
| 48,705 u shipmems of scrap from foreign parts Th e arrival of heavy —— ial a naa} ‘naa neni neni nm! nm] anv! a 
os oe J 5 ™ >. ese are co 7 Bs 1CON socccccee M 1 5 ’ | j - i e 
9 258 yelping operations at the steel works whicl e particularly scocecess SSBB EAS SeRIeD nae tek ten in GM ROLMGM . “ 
? 077) $$ agking good the «i ngaged deliveries . ’ fs ( ~~ however, are not Buazilian. } } | } ae 1832 2097 1949 2044 2154 } - 
180, le ites ~ ig ; > 10 the various shipyards and Cornambuee, 0... oy Fr. Gf Gd. Fne MF #r. Gd. ME or a 
| engl » an Ss. eac ie : Je S é araib @eeseseee , . i : 
2 agers J ich of these connections conditions <¢ Maceio seeteeeereeeeeeeeees! oy pase Sevo-aaso ee | oe | 19272227 .. 2530 2680 ne } ‘ 
** | o as active as they possibly can be in the circumst:; : mS are | Reape tam aapis xe 12430\3230 3330 ee | ee 1927 2227, ee 23302530 a | } Hi 
2 adser| ig Mf ceanem of more building contracts for foreign owners having | ™=™ er beccccccer| 2 ROSES | TI /aeraaen © OS Ht 
5 6 | een cancelled, and it is said that an ie@imentinl Tritton Tin having | Matamham ...csccoccssceee] se as30;3830/3530 se | ce [oaraeaT’ °2 [asspaeso 1) 
} 7 : “— “ae . S lai itish : 8 3 a eeeeeere! os | °. ee tele: 
—=* co ee he - neg atten to dts cmon a0 — a a ao en we teat 227 *. 2330 2530 ip 
ume > , roject. onst : : ; as 1ean- oe ee ererererers! oy a : | i} j | . . 
8 238,923) 1g with orders. English makers of oar — engineers are full up Went Lndian—See island...” vo | ee nal 4790 5200 8350 | oe ee | +» Dm ri 
4 18926 Jo vere at pounds a ton nadine tee sca ions are offering the ciate Poem a se | ee |9000,9500 100 105 i ria oa ween ot 4.¢2 — | 
cal rices unchanged. Nhe os "pa ; . named by local maker to Mod. Rough . ee ee 4500 4900 5400); so Loo SON ee ee m Zi 
85,102, 10 oe uff lb oe ot large sorts are allowabl for neh ape aoe ie sibosee04.s0 00... |) .. 21502550 .. 34503750 i 
us| sport, but stull can still be sm ; are allowable tor ea Island. * 4180 922 oe f 
34345 shipped at round 4os a ton. 7 ane **| ee es vr men tes oa ee ae 300 aS Hy 
6.914 5 ++++e+ee» 3400 3500 3800 4900 5200 5400 2340 2380 246C 254 th 
9 18 =o) E : | ie 2545 2585 2665 : 
Dr 2.153, Uur Sheffield correspondent writes:—The strik Sennncdinn, Slee Surte 1G W Fer] @4. # G Bue Stn. Fe G lial 
5Dr 94] nd cranemen, which had the effect o trike of enginemen eC). | oe |. 2210226023 ver Gd. Fne rer Gd, Fne 
: - effect of throwing a S M " » Broach! 26 10} .. | .. 2858} 2203 
> 108105 w» men out of employment tor ne a a g more than 20,000 M. Ginned Bhownuggar jes 10 2060 211C 2160 2216 1705 1730 1780 049 207 
) 8774 1 The men objected a in seualier : covington, has been settled oe Oomra, No Coe ceeecer uae eaee 1549 1624 1699 Tees 1770 1896 
. 7 \ ‘ Lil é no the three m= 2 iF : lhe Wi, ed Khand . oe} 2 1885 1945 | 1555 s / 
hecause it deprived them of overtime e: uift working day M. Ginn elsh....| .. 1450 1550'1650 945 | 1555 1650 1705 1701 1776 1901 
} x00 eae oot wed the > oe They Rote ed Mi, Ginned Bengal-e-...--, 85010501103 - een gee aS es aves ies 
wentting Loss OI out! -" ; a Ss to e rect sidere r . i i weseceseoul ay: i oe ae |. 3¢ 
; 262% «13 railing loss of Output in steel castings ; . ye Tecon idered. The a TIEIESESL SD dose a7 tae 4232 1282 | ne | he 1560 1635|1760 
wen serous, and adds appreciably : an eng neering work has Madras reaterag Tatnteees+ R185 2235 2285 | 2 1282 1545 1420 1496 | ae 1647\1772 
Buying has become extremely salad Oo the arrears of execution Ooconada a a ++» 1885 1935 19852035, ae ho 1730 a. 2124 3149) ee 
) 186,342 15 vorks have plenty on hand on ste am markets, and although | Ginned Coconada, Red._| oe tea ie be = ros yi hang | " : 
‘ . As > cy Ns ejt + “oe a ne ee oe a 
) 279,000 & :has been for 18 months. In view « ge situation is weaker than ae tot. 4780 | . 11999} . oo 
and the possibility of a fall. buver pi le extremely inflated prices The demand MANCHESTER, June IO yo eee 
Ey hae ean anes ay yers are acting wit na e demand experience Zs 
} 580,513 10 ~ebadbonry anything in excess of hand-to-n — —s and | been of an en in the market during the week ha 
lt is reported that some seller ; to-moutl equirements / . , are > Z aes on a> 
) 119,520 8: hants attribute ~ me sellers of steel are seeking ee on been able to book contracts a we very see producers have 
| F a bila to offer ba drop in foreign business largely t th a of coufidence in current rat ae There is still a lack 
iity to offer firm quotations, and the argely to their in-]| some aS : ates, and buyers are of i } 
| sontinuance of the pr ot ey are agitating for th advantage can be gained by openi opmmmon wat 
eens s — oe the practice adopted by naeeiiiaiinoes gi Py r the| moment. The slump in aeons py re sparingly at the 
’ a ae quoting subject to the pri # cent oe < manu-| favourable feature, ar . e of silver has been a verv un- 
84,205 124 cumeary. Famine conditions stil] a a at the time of | countries 1 vr oo must adversely affect trade with East 
ese restrict verv seriously the ain in foundry pig-iron, and | ee e larger inquiry in cloth for India has ee 
28,434 1 neering work. Ther ae Ser Ge of castings needed in eng mut bids remain poor, and buyers « ; as oe continued, 
22,479 5 zw. Fane eee also an acute scarcity of hematite and ao to get to close quarters for lot ‘of : — sellers have been unable 
39051 iy Ps beets prices are given willingly for early d oe _ asic | China continues suspended le _ weight. Fresh buying for 
i n o: Lert -Manvane have also run eas ed ‘: eLLVeE v3 > ppllies beoe dome tor led, % i¢ nothing worth mentionit * h: 
69,963 vi veen paid for smal! lot \ ‘ rt, and as much as Loo h iC Or Java and Singapore ‘1 = 1S 1as 
’ 5 . : hii LOTS, At the crucil 1 ; a Z z nas wet k the re I “s I a a } it. OW ards the close c f h z 
16,970 15 7 1 quiet ‘ ire found sid Die steel furmaces activity 1as been some improveme . ot the 
’ ca”. 1d side by side. Busi 11 9 cuivity | America, but oper: : provement in the demand for Sout! 
38,837 15 early all kinds of hand tools, e : iness 1s still booming 1 core operations for the Near East remai souln 
31,6 : 2 trade has fallen o a 1 tools, electro plate, and cutlery. The % ss ness 1n home trade fabrics bos | eae: Eas remain limited. Susi 
’ 99 15 n off, bu ‘ . 1e home sean as been restricted N : 
het Sheffield has t, mat colonial and foreign markets can take all facturers have been more willing to shad ed. umerous manu 
ee ‘ aaaendeee ere = spare in these lines. The suspension of c * to quote lower figures unless a, - iade prices, but it is useless 
° : S Nas no ve < “ ,« a eee . ? t >it ) On ohtas 5 5 e 1S & Oss ] ‘ . : 
per cent. paid to the present a ud any appreciable effect upon the market u; obtained. American varns have mov a po mess of relief being 
Tax free. meeaies and 1 ott as outputs are fully absorbed bv 1 “1 ie day at irregular rates Corte: peer ven Se slowly from day to 
alcien bes wor ks. Current prices are firmly “held ae ground rather odin. Denne — in wefts are losing 
—— a eee mt as lollows per ton at pxts Best South Ye ae 7 Prices in Egyptian i ee yundles have been generally dull. 
3 -* K 2a to 338 Sd : ditto Derbvshire ete t orkKsnire rutin ¢ : WS ae Ss continue to favour buvers. ant 7 
7 ble ae rbvshtire 22s Sd tron are decided vy ] . 9 and quota- 
the nomunai rag . siege nuts, 318 8d to 32s 2d; iain ; 32 = = 33s 2d; steam I led.-y lower than a month or two ago 
r - est hard slac} 32s 2d; washed smalls, 28s Sd to 3 2d ; , a 
re “a TepX te Peas = lacks, 28s sd to 28s 11d; small sla 1 23 7 7 ZOS 2a; ____(I.) Comparative Statement of the Cotton Trade 
. aize fro! ‘me steams, 120s to 13083 bri a lacks, 235 2d to 245 2d: on Trade. 
; % 8d to 2 a ’ ran h, 37s 2d to 275 8d; * ae 
a a in to 34s $d. o 3 1; best silkstone, ed Previous Weeks in 1920. 
nth for Britisa 4! 
—_—_— June |Price,|Price,|Pri Pri ‘ 
Our Middlesbro’ I“i0, | June| ,|Price, |Price,| Price, 
MAG iesdTo ‘OTrresn 3 . } » ;vune May M a 
sas follows P ee s report, dated June t1oth | 1920.} 5. 26. 20. — — 
AIN. vith the demand for lial yon makers are quite unable to cope | Raw Oo Daa a a a —_|—_— i 
ome-grown whet "S" Business altogether. gt obliged practically to decline aw Cotten—Fully 1056. Aepeteen.. r Ib} 28-91 | 28°69 | 26°83 ssn| ot : : 
r. J . , Sak | 79 | 27°5 
8-19, 1917-18, a0 No. 3 and No. 4 Clev Prices are unchanged at 2175 6d for Egyptian stesiite Faliy Fair) ° 
Sour cemporatl East Coast adh - oe a6os for mixed numbers | Y#rns—38"s h scwsresecesccsseceseser POE IB) TEED ise 76°50 85°50 | 86°50 : 
port congestion ‘- . Manufactured iron and steel: Railway tran a MD UED-ecosensmnavarnesoees 9 | 60 | 60 - | 
i. Fest as cause « ay ans- oo a 54 | 55 | §4 54 5 
: tolling mills, and Reece eee 1 5p append grorwe Seamer erent 120 " a _ 1a 135 138" ‘ 
permanently ; Ss early prospect of this tro ble being 32-in. Pri 8 8 s dis da a Ss 
137 i itly remedie "Mya uble being . Printers, 116 yds, 16 ’ 8 s @ ~ 
aot 2888, 1 tong. Stee] ai a Someye for steel continues to be very 32-4n.Bhirvings, 8 yas 19 by 19, 37's and 40's 93 O98 6 94 ee 6) 96 0| 96 0 e 
er 5s ison shin ancl: tes, home, £23 10s; steel ship angles, ho e -An, ditto, 38 yds, 18 by 16, 10 Ibs......++.., 50 0 50 | ° 
| Ora 08 on steel rails ~ y en home, £30 1§s; iron ome “sl -_ ; 39-in. ditto, 37 vds. 16 by o_o 143 6| 44 0 a4 01 a el a5 6 35 6 ie 
» on ° ome, 2 a a ow « . ° ho 30 . na li acl A s ° & 
 9,130,70g. 155425 %® moved much a Iron ore: Freights for tron ore have _____(II.) Compared with Previous Years. 
sumers have sufficient me ee business is very quiet. Most con- ee -— peat 
| s s ai stocks for present needs. Price, Corresponding dates in 
} | ee Sa ae 
172 | Bo { 10, ‘i —— 
821.000, 258242 TH | 3920, | 1929 | 1928. | 1917. | 1916. | 1915. 
f ay —— } 
sus isag | THE BANK OF TAIWAN, LIMITED sie 
@ by the Special Charter 0) the Imperi ’ ” Raw Cotton—Fully Mid. Ameri | 98-91 | 99-56 | eis d 
perial Fapanese G can..per Ib | 28°91 19°98 | 22°56 | 17° . 
ities Sold and bi Capital Gubccribod tS ¢ Government, 1899. Bayptl Sakellaridis Fully Go Pair | | - a 7) 826 | 5°38 
= it s - e . - 900,000 ” BD cccccccererecesereseseee ‘ 4 
in the past tW? — > otf) of ¥$8to00%000 Yarns —32's tit .....++- per ip| 389 | 36h | 47 27 35 | 11°36 | 7-40 
, from 190 : . : - - - Y8,810,000 — Wswelt ..... veveecceoeeperib| 584} 36h 47.) 21h) TH] Be 
a Head Office. - TAIPEH, FORMOS - oo re idesatdant 22... perl = io. oe 3 toe | as 
7 Londo Fs _ A le @te a | 
el n Offi * z . 52-in, Prin soe s d|s djs dis 
‘RAGE PRICES. BRANCHEs : eo - 58 OLD BROAD ST., E.C.2 32-in. arirtings, 78 - 19 iS eens 99 651 6 [59 6 23 9 18 10d/i4 7 
ie how, Hankon’} Batavia, Bangkok, Bombay, Canton, 38-in, ditto, 38 yds, 18 by 16, 10 Ibs . oa : 57 6 (28 6 16 lsl2 6 
Barley. | Oa New York eens Kiukiang, Keelung, Kobe, Moji, 39 in, ditto, 374 yds. 16 bv San WNL. tceee | 43 627 $ _ ; 16 7410 24) 7 ll 
eal alee Swatow, Tainan, T mg Shanghai, Singapore, Soerabaya, eee banc cs Bd Natasa 14 106 9 25/ 6 10 
MD mene tenia eee peetnt ta tribe Worl —— 
k is incorpo pal town in the World. 
’ vernme porated by Special Charter of the Imperial Japanese 
© : S 4 cts eee ae ee to ae its own notes in endless om THR WOOL TRAD&G. 
acts a xchan iness, ‘ ' ai » Bradford corresD sas ‘ a 
ss | 3! available phage Agents nge Business, undertakes facilities are oo rt iford er. yndent, writing on Thursday, says :—There 
a7) 83 Settlements, ee Business on Japan, China, India, Straits is still no improvement in business im this centre, and throughout 
59 2 45 10 a Seeieeeeceae a a and France, where the Bank has special the trade gene rally new orders are conspicuous by their absence. 
62 6 | 7 0 ved for fixed periods Cre 8 On. Vane _—. Depa 280 Phere 1s just a hand-to-mouth trade passing in tops, but not 
application. oe ee sufficient to test values, and there are still rather wide discre- 
pancies in top-makers’ quotations. A good average 64’s top car 
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be bought to-day at around 9s, though some top-makers are asking 
considerably more. The decline in prices has been much more 
marked in merinos than in crossbreds, and present indications 
seem to point to the fact that the bottom has been touched so far 
as crossbreds are concerned. In the yarn trade many spinners 
are prepared to make slight concessions, but, generally speaking, 
their quotations remain fairly firm. There are, however, several 
second-hand lots on the market, and as these are being offered 
at much lower prices, the tendency generally is rather easier. Two- 
fold 48’s yarn out of 64’s tops may be quoted around 19s, though 
some firms are asking more and some less. There is some demand 
for crossbred yarns for Germany, but so far very little appears to 
have been done in this direction. There is not much new business 
in piece goods, but prices remain fairly firm. The Bradford 
Chamber of Commerce and other trade organisations are taking 
action with a view to putting a stop to the practice indulged in 
by some firms of cancelling contracts when it 
to do so on account of a falling market 


: to their advantage 





COLONIAL WoOwo!, 


(FROM A ORRESPONDENT.)} 
The second week of the London auctions was resumed last 
Monday with a distinctly smaller catalogue than usual, the sell 
ing brokers having offered between 0,000 and $,ooo bales per dav. 


[ 
The result of the series which finished sterday is the worst that 


has been seen since the re-opening of the sales more than twelve 
onths ago, the decline in values being considerable. On an aver 
age, merinos have lost 20 per cent., and with the exception 
liu i! S, ssb s are a nd 1 cent. cheaper. Th 

lecline « e€asl t Wel } merin but the 
withdrawals 4 yveen tar t t 1 with 
t! mere tact “ 5 < ‘ vith th 
sensible fa $ \\ t st uj t\ > that 1 
business has been almost e1 I has given a fa 
measure tf sup iring t st 2 ne we t 

yut th ull uVIng is hac ne by the } trad 

and it ks as 1f the Government w i > make uy it nd 
t ce t Ic k s for the balar ¢ Dig StXcKs Anyone 
wanting the raw material to-da il “rate to advantage, and 
the high-class West Victorian merinos which have been selling any- 
where from sod 64d per grease |b chea There is not an 
article being manufactured to-day for which these wools can be 
used but what can be sold in eX ‘nt profit, and thev are 


worth stocking at the price With some th 
that values are not going to fall a great 


augurating a O1g DUVYINE MoV 


impression prevails 
deal more without in 
ement, but what we want to see above 
all is renewed buying ot varns and pieces, with a total 

Neither spinners manutacturers are justi 
fied in the least in accepting cancellations, and they should be re 
sisted to the uttermost. For anyone to attempt to buy wool in 
Coleman street and then refuse to take up the contract would 
regarded as a serious breach of faith; in fact, 
never heard of, and the same should 
the trade 


essation 
of all cancellations. 


such a thing is 


‘tain in every departmeut 


The writer will be greatly surprised if there is not more doing 
in medium crossbred fabrics for the mext season’s trade These 


wools are to-day at a very useable price; 
buyers should set an example to their customers by asking manu 
facturers to produce something smart and attractive from then lt 
this were done, there is good reason to expect that the goods 
would take on. At the same time, some point to the fact that with 
merinos now being so much cheaper, the general public will con 
tinue to favour them. In any case, mills are fully 
will be for a long time to come 
The fall in Cape wools is very depressing. and importers stand 
to lose considerably. There was never any justification for South 
African produce touching the high price it did from October to 
December last. The sooner importers meet the market and decide 
to cut their losses, the better. America throughout the entire series 
has been a negligible factor; in fact, 
be completely out of the market. 


in fact, wholesale fab: 


upied, and 


United States buyers sem t 





GOVERNMENT COLONIAL WOOL SALES 


The Committee of London Wool Brokers are authori-ed to 
announce the following additional alterations in the selling pro 
gramme consequent on the application in regard thereto nade by 
the Colonial Wool Buyers’ Association to the Director-General of 
Raw Materials on May 31st :— 

The ‘‘O” series of auctions in London, commencing on 
Tuesday, July 6th, will close on July 16th, with a total offering of 
about 90,000 bales on display. 

The **P” series of auctions in London will open on Tuesday, 
August 24th, and close on September 3rd, with a total offering of 
about 90,000 bales on display. . 








OILSEEDS AND VEGETABLE OILS. 





(FROM OUR “ORRESPONDENT. 

The oil markets continue depressed. Linseed oil has drooped 
£4 or £5 per ton since the beginning of the month, owing to the 
slow demand and the realisation of small quantities of May oil. 
In the earlier part of the week there were signs of a rally, current 
qvotations being sufficiently attractive to accelerate consumptive 


THE ECONOMIST. 





demand. On the whole, trade is very disappointing both 
and export account, and does not appear to be like! 00 home 
until things on the Continent straighten themselves 7 UMprove 
seed there is an almost total absence of demand, crusher For the 
supplied, and apparently having sufficient to see ane nee 
commitments spot and for some time ahead. Prices of Indi = - 
are again down about £2 per ton, and La Plata £1 or 4 — 
shippers are offering more freely for forward shipments —_ 
latest reports are to the effect that the Indian yield of tin, " 
now estimated at 433,000 tons, against only 229,000 tons we 8 
and 507,000 tons in the season 1917-18. From 250,000 to m4 
tons will be available for export. 73,000 

Cotton oils are again weaker and lower at £3 to £7 less 
with little or no demand, and pressure on tt 
to sell. 


per ton, 


' ie part of second ho 
Cottonseed has declined in sympathy, Egyptian —— 


being £2 down, though for June-July shipment the fall is not 

marked. Bombay has also run off, and could be bought at Hull a 
£14 for spot, afloat, or forward—the lowest figure recorded for 2 
considerable period. and palm kernel A 


A lntle inquiry is experienced 


Very little demand 


Castor oil, rane oil. 
are all on a lower level of value 
from the Continent for deodorised s ya bean 
ground-nut orl 1s torthcoming 
Although lunseed cakes have been in better 
ire tully maintamed, there 


Rombay cotton cakes. 


jemand and Values 


is very little inquiry for Egyptian 9; 








HIDE, LEATHER, AND ALLIED TRADES. 


i 2 OWN T NDENT.) 

Vhe Val dene i iS again maintained 
at th lic auction home butch ind skins, ox and 
heifers ng { I to 4d per lb more than last week, cows 

d t ] ills i il alf 2 j t 1 shee | 3} ins were stead 
at last week's prices to a slight appreciation in value. Hardh 
any business is being done in foreign hides with tanners in this 
countr as, although prices are considerably lower than of late 
they are still bevond the limits leather prcducers are prepared 
to pay. Generally speaking, goods are going into store on arriva 


on this side to await an improvement in the position, 

The dullness in the leather trade continues, 
chants’ reports being to the effect 
of the 


factors’ 


and mer 
DUSINESs 1S quite out 
question, shoe manuiacturers finding the financing of large 


leals a very difficult proposit.on owing to the scarcity of lqud 


VERY 
FACT 


that hundreds of thou 

sands of busy writers 
use their “SWAN” 
Pens day in and day 
out with the utmost 
satisfaction should 
convince you of the 
wisdom of their 
choice. 


SOLD EVERYWHERE 
BY STATIONERS 
AND JEWELLEBS. 


Prices from 12/6. 
Write for Tlustrated Catalogue: 


MABIE, TODD & co. LTD.. 
New Head Office Address. 


Swan House, 133-135, Oxford -street. 
Lon 


don, WL. 


Phone: Museum 5060. 


Paris, Brussels, Zurich, Sydney 
Toronto, and Cape 
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This does not mean to say that trade would show | 


ely to | capital. rovement were the financial position otherwise, but it 

UMPTOve gatked ad likely the position would not be so bad as it is. RSS 
— For the ; more a only business being done is a very small hand. | cS 
Crs being wen praticaly de with shoe repairers for medium-ciass bends: | jz a 
yalnst their ' pcuth j bellies being quite neglected, except in the very best- | 
Indian linseeg jpalders Rough dressing leathers are seldom inquired after. 
Tso. | ; * is in spite of the reduction in prices made of late. | ana E 


: » upper leathe ction is in « Ct} 
ipments, oe onl bright spot in the upper ] a J section 1s in connection | 
The on} ladies’ shoes, for which there is a fair demand. 
of upper leathers are quite out of the market, | 
aratively low prices are being asked for some of the | 


d Of linseeg is ath suede for 
tons last y ther claSSE> 

ast year, hough comp 
wmoner grades. 


manufacture! 


CHATWOOD 
SAFE. 


am s report no improvement, the number of fresh | 
shoe 
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> } . Mm < vat} stocks of fini ao 
less per ton, ars coming t hand being small, with stocks of finished goods aa aaa: ae 
second holder; ymulating. 
PHAN On spo 
fall is 
not 
ight at Hu. poRBIGN AND COLONIAL PRODUCE MARKETS. 
recorded for a . Mincing Lane, Friday, June 11. 
im kernel git The markets for the chief part continued in a very dull state, and 
i experienced _voased weakness was apparent where sellers manifested a desire to 


we their sales, while Consumers still adopt very reserved measures. 
sylling prices for spot and afloat parcels of certain commodities acted 
wimentally upon forward positions, and trading in same was ren- 
Od and values seed Very difficult, as Operators are apparently discouraged by the 
t Egyptian “anpointing outlook in a financial sense, and which plays such an 
sportant part on such contracts meeting maturity 
"§0GAR.—Only moderate sales occurred in manufacturing parcels, 
siely crystallised West India, at 149s to 155s as to quality, w hites 
vg quoted 160s. Grocery unchanged. Honey firm, but quiet. 
RADES. uguid glucose, spot, 60s. American syrup sold, 67s to 75s mid to 
ine grocery. pe ae ae 
(OFFEE.—With no improvement in demand, business is quite retail, 
yi trend of prices weaker. Future delivery market dull and easy. 
1 maintained (0A. —A dull and dragging market again resulted, buyers being 
skins. ox ant sarcely in evidence. . 
aol fA—During the week 56,000 packages Indian and 32,40c packages 
apenas ‘sion were submitted to auction, and while all the finer liquoring 
grtsmet a better demand at a steady range, common again poorly 
sported at easy and unsettled rates 


} Little deman4 
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THE CHATWOOD SAFE C° LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


ist 
1S Were stead 
alue. Hard 
anners in this 
than of late 


,. Branches: 

— LONDON ©. MANCHESTER 
t . r ri ~ . 
CB.—Market quite featureless apart from the ordinary grocery aoe  ctectmant 


aoe mete mxie 
alt TeDarec . me 
one on os $ICE.—Pepper slow, and fair black Singapore, spot, sold, 7d ; 


= * BB sgust-October, 71d; Lampong, spot, 73d; Aleppy, 74d; Telli- 
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Continued on page 1328. f 
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The prices in the following list are revised with the assistance of an eminent firm in each department B 
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LONDON, Fripay DRUGS— s d s d INDIA RUBBER—lb—s d s d | PROVISIONS— s @e < sdsqd 
0A—duty Sod pibs ds ad Aloes, tine E.I., p.cwt 80 0 152 Para, fine, hard, spot 2 1 00 Butter— SPICES—Pepper, ver Ib— 
Sided, per cwt. ..1°3 14C 0 Cape, fod to fine.. 75 0 85 0 Plantation crepe - 11g 0 0 Irish creamery...1b 2 7 2 8 SingaporefairWhite 0 0 0 0 : 
iranada 110 0125 0 Balsam Peru ..perlb 23 0 24 0 INDIGO—per Ib— Do factory 23 26 Black Singapore c 7 00 : 
eylon, plantation 51% 0 Capivi a ae . er i Australian. .percwt 1 303 4 White Siam 1 0 CG O Es 
Cearsquil + oy 17 ff Camphor— Bengal, good red vio- Argentine ae 2% Pimento eal a +i 
ig 125 "0 9 Japan, refined "16 9 1) 6 let to fine 13 0 16 6 | Bacon, sngd.—Irish..220 0 0 0 - : : : 2 
vo teseese tes © Cardamoms, Ceylon.. 4 6 7 6 Mid.ord.vio.togood 11 0 12 6 Danish ............19% 0 0 0 pen sort. : ¢ : : ‘ 
FRER—42 percwt Cantharides... perlb 0 0 0 ¢ Low to good ord... 6 0 10 0 Canadian ..........187 0 0 0 Do sr Beene en ees “2. 6 e 3 
Lidisfineord gd.urdiso 0156 6 | Castor-oil .. ewt 8 6 9 0 Madras, dryleaf.good 5 0 6 0 American ..........184 6 212 0 DOO <...::55. 86 66 4 
Dogood to fine. ..156 0165 6 Gum Benjmn. Sum Do lowtoord.... 16 4 0 | Hams—Irish ..... nom Chips ..__ - 74 0 0 
taaRieaord.tomidiss 0182 0 seconds ..perewt710¢ 11100 Kurpah,gd.mid.togd. 8 0 9 0 Canadian ..........18 0 0 0 ie angie : 0 0 
Good to fine 156 0160 0 Olibanum, drops .. 0 0 0 ¢ Low to mid : 4 0 0 American ...100 0184 0 | Cassia Lignea 75 0 & 
win! American, gd aa . Ipecacuanha 21 0 22 0 HEMP—per ton ae lasd— iste binddevs, 468 0 0 ; Oloves—Zanzibar.... 0 9 : : Z 
“a vac F ) 0 0 ae ra -— - Tics xes, 56lb18 ) WE eincceccsees ‘ 
ond to mid idd 0145 0 dalep ; ~ : - 29 0 St eed layer 45 0 ee tbe v0 - : 3 8 Penang : 50 es 
Mid to fine 155 . Musk pod, China ..oz 0 0 0 0 : eo ¢ rk r8lbs ...... . Ginger—per cwt— ‘ 
b 155 0160 0 } . Manila. f flos 3 0 ce ger—} t 
‘aban, ordinary 110 0115 0 Oil, Cassia ....perlb 9 3 ; : N. Zealand, pot ‘high fair 57 0 —- _— perélb 6 : ; : Cochin, cut ........160 0 166 0 oH 
bogdordtolow mdl25 0 14¢ Aniseed .... i ¢ SS. LEBIANG, BPO, DISH EAI vs Scotch .........-.. 10 0 Do small th. 60 6 65 0 oh 
Domid. to ay . aa 1é¢ ° . Peppermint, 11.6 H.65 0 0 0 Ip Cheese—lb—Canadian 1 54 0 0 Do ma . 85 0 9 06 4 
if 0158 0 Rhbrb..c a 20 46 JUTE a Gouda 1 500 R 
MIC hbrb.,China, fr to fn Native first marks, meee: 2 ae eS ihc os wensieees {6 0 0 0 ‘ ) 
EMICALS— DYE STUFFS,&.— June July actuals £7 0 0 0 Cheshire... 1-2 1:8 | Jamaica ..........3 ee AAS 
Oe dlrte .-perlb 60 6 3 Galls, China. per cwtl70 0 00 ne “ Dutch, per ee eo 44 | BOOD denscces -per weet 3S ip 
me ............ 0 25 0 @ | Turmeric, Bengal. .. nom LEATHER—per lb— 8 ds ad Siem. aoe Nutmegs, goodto fine 1 14 1 6 Bf 
talie, net ... 211 3 0 . Madras, finger ...... 42 6 45 0 Sole Bends 6/10lb.. 3 0 4 2 “Fe lich 4% 0 35 0 “in odie 010 1 i fa} 
wWuaric, English .. 311 § G Gambier, block ...... 48 0 49 0 Do do 10/12,,.. 5 4 4 6 * —aphatgty wees ok ae ee Pr Pf 
le Da ; . 311 4 Q | Cutch, ord. to fair.... 82 6 0 0 pe do 12 " a ae : ¢ : : een sousere - Chillies= per cwt ....15) 0 155 6 * ' 
-per ton £26,0/0 2 rEW - Yo do 14/16,,.. | FL -—280 lbs— - ; } : ; 
band = . nee pYEW oOoDs per ton a 0 an # 17 IbSap : 3 : 2 ie ae 66 6 0 | TALLOW- pe cwt. ‘in ee ie | 
carb., p.lb 0 7% 0 8B Fusti : Ji otic 19 0 r annec ole 6 RICE—per ewt. c.if. | yeas 0 ei 
Mate, White.ton 75 0 80 0 | Cuba 2c. 20 Shidrsfm DS Hides i 6 2 0 | BICE—per ¢ Beef..............-. 860 0 
sos? ee 20 0 ; Rangoon No.2 .... 47 0 49 0 tha 
lnee faa ar aceie 9 19.20 Lima Wood........ 18 0 alinasbm ts +s Broken la . 37 6 38 6 TAPIOCA™~ per Ib— e } 
. « ] », ‘ _ § . -- : 
Neder .." per ton 72 10-75 0 | “Mmontramenhy DO Do WS do 14 110 | ROSIN-perton— me | he eneeae : 
bbe pot." per cwt260 0 265 0 J ng ae secures 20 0 Dressing Hides .... 3 6 4 0 American .......... 55/00 35,00 | Pearl ........ pe : Fit 
write aca ag DOM a 12 0 Ro Eng Calf 2036ib 19 © 1g 0 | | French ...-.-.-.--$600 009 | wey auty 104, British, i | 
Beactung pw r. p.tn. 34 —_ ustralian Sides .. SAGO— Pear], per cwt as i ‘ it % 5 ‘ 
me went 10 "0 aes” Zs METALS-B. Copper £3 £ 8 Bago flour... 2....---. 26000 | naian and Ceylon— sd sd . ii 
Sane 8 Oo | Bie ge ........... 360 0365 0 "Best selected ...... 108 5105 G | SHELLAC—percwt—s 4 sd | Broken & Fannings 0 74 1 ¢ a & tm 
© powder 300 Pernau HD.......... 330 0 355 0 Sheets (strong) ....161 0 0 0 | Orange, first marks 1050 0 0 0 | ee rere nese fe or 
hae eves perl 6 7* Slanetz U/A Medium = — nom Standard ..........86/15/2 89/00 | Becond, fairtofine 9) 0 ¢ | Broken Pekoes—Com. |  B tee 
of Lead= Eng. Pig p. ton38/0/0 0/09 | N Orange....... 6 | 8. a seescue i € 
Toe Boda, 2 APs Faure Few lected 0 ; 29 Ste Fepelge eo 3750 | Garnet, Lac,AC,biky 58 0 0 0 | PekoeSouchong .... 0 64 0114 i HE 
Ptah b-ton 35.0/0 27/0/0 = “feases 51 0 76 0 | Spelter, G.0.B. ......1/50 43/0/0 | Button- Pure...... 1050 0 0 0 | Pekoes—Comtofinest 0 7 1 8 * dey 
stlorate, net eo @&3 Do Malagacases 0 0 C 0  Tin—English ingots 242 0244 0 | Blocky(TN)...... 580 0 0 0 TIMBER~—Timber & Hewn Weod i iy 
Promlate °°" 23 25 Do Murcia 63 0 80 0 «=©Do do bars....265 0245 0 | SILK—per Ib. | Pitch Pine Timber nom % i 
Do F eens > Tanles. cases 00 Standard, cash ....244 0 2441) | China—Blue Elephant35 © 40 0 | % : eae “ i 
oreign ... 20 2 3 | Lemons, Naples, cases 0 9 , Canada yel. pinelarge nom : ; 
Nobate "per ton 42 0 80 0 Do boxes $1 9 45 9 | ore ish, perton— 2 8 | GaBtOM «-.----nn--. 3) 0 38 9 , e Ti 
Bdowtog et ER ai dcsemenns + : 
Sclgteniac cw: b 0106 6 | Do Malagn cases 0 0 0 S| et 210 10 112 1¢ |, Berecled «0.0... oo oo eects por lb. ie i 
Seed, ; Ne vacates anes : : Las a j 
Wbadie ptacions 0 | wines—peri het, naked --.. 8 9 | Ttaln.—HRaw, fr-Milan 8 0 60 0 | Virginialef— = 9 ¢ 9 ¢ 
Guatie “'***"*++++++ 2600/0 28/00 | ~ Australian ........ 018) 02) | Bare eee. 88.0 _ | SHELLS—M..o'-P. per cwt— LBB sesvecneces 20 306 
Serstidiwviiteioa Mee 4699 West Indian ”<.2.:: 016 017 | oiton-seed, crud. .62 2 72 0 | Mania, bold ...... £1200 1600 | Kentucky leaf— 
eign Whiteton 000 000 GD vscccuccoceess 018 019 ~  tpiegeclli 100 0 © 0 | Macassar .......... 20,0/0 21/06 Common to fine.... 1 0 1 6 
white... £90 095 0 SE spc csaeceens 018 019 | oocenut, crude ....90 0 9% 0 | Sydney ............ 110A 19/100 7: ntaisades 13 19 
~ Oporto ....-.---+++ 0174 018 Refined ........-..+ nom . Australian ....11/16/0 19/150 | Qhina........-.-+---- 19 30 
ar Dry & Drysalted Cape C11 02 | pa 53 G 8 0 | bay ........+.-. $100 6100 | Borneo and Sumatra 1 0 7 0 
Pokaatopes is gf 8 $20 | Wedeguecar ......-- O11 O18 | Lard, American...:..130 0135 0 | SUGAR—per cwt duty Ss 6d, 68 | Beedleaf...........--- 16 46 
uy »Ptn, —_ 450 | Central American.. : . 2 . | s d sd | percent. polarisation. # d Hovenne eee a3 os 
Pi | DyeelocgSimespere.- 030 0.17 | Pavel Otper Site $ 14 ff fo | festtndian "7 10 2 6 
I. $900" London 012 015 | oi Cakes, Lnsd:, Eng. : 160 0 | Cigars,duty157perlb 2 0 up é 
Hides, London |, |” per tom ......sereee £20 0 21 | ie 
Best vy ox — : 7 > : ol'Secds Linseeé— Cely £6 | i : | TURP TINE, p. cwt 170 0 00 4 
Do light do i Plata .... June/July 1 } ie 
2nd ox, heavy ... - © 13 ; ; Kecsbap. p.ta, June/July £39 15 112 0 Weed Seale. 15 lb— * 
; Do TEED s.ccoe OS eo | Calcutta, p.tn,June/July £38 15 112 0 | Aired ames 66 90 
Best cow . 010 nom i M 0, pe 
i 2nd opti 8 : ; | PORTLAND CEMENT ‘ 1g 0 | Merino, greasy... : . . ‘ 
HINBAL Best calf .......--- | Best, pertomdelvd. 4 0 50 0 Other than white .. ne tees 
perlb 20 3 6 ' 2nd do 01% 0 0 
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h erry, 84d; white Singapore, 1s ; and Muntok. sold, 1s ojd to 1s ofd. ber-December, 2s 24d to 2s 23d; smoked ri 

eee spot, 1s 10§d; pimento, 54d. Tapioca dull. Fair | to 1s 113d. Fine hard Para, “~ os 34. ibbed sheet, Spot, sold, 2; 
flake, spot, 23d; ditto June-August, sold, 22s to 23s. Penang seed TALLOW.—Messrs Colchesters and Woolner wis 
pearl, spot, fair, 28s ; So 27s ; small sago ditto, 338; sago | as follows:—The tallow market has been quiet jn June 9th, 
flour, spot, sold, 23s ; gt 


une-August, 21s 6d; farina, spot, 29s; afloat, | with prices in favour of buyers. There is a ve © week 
; . ry . 

sold, 28s. Desiccated coconut fine cut, spot, sold, 77s 6d; | few transactions have been recorded. At auction ae demand, ang T 
medium, 8os. ; . _ | tallow were offered, and nil sold. Quotations oa 1608 Casks 
JUTE.—Only a few unimportant spot lots were disposed of this | mutton: Fine, 87s; good to fair, 86s to 83s 6d: dull te -—Australian 


week, demand from spinners being very quiet owing to the slackness to 77s; hard, 88s. Australian beef: Fine. 88s - oa dark, 825 64 
of trade in manufactured goods. Quotations were more or less 825 6d; dull to dark, 81s 6d to 76s oa; ane” ; to fair, 84s to § 
nomina!. Some lightning circle assortment, spot, Antwerp, sold, £42 | ment from Australasia : Mutton, fair coloured 48 ‘glen Ee tile. 
to £44, as to quality New crop prospects, according to cable 434, c.i.f., London, 88s. The market letter is tt wan and mixed, 
advices, are not promising. Hessians and twills neglected, and largely | tallow, Sos per cwt. Rough fat per 8 lbs, ts 3d to er L - 
nominal. stuff, 64s per cwt. Quotations .—Town: ss ne Fay 
HEMP.—Manila dull and easier. J grade, July-September and es sli es Frail casks, eo. aon: Se a ——, naked, ex 
August-October, sold, £603 to £61 15s, and with under qualities in | { 0.b., good coloured, none ; fair to dull. Sos to ve. Haast casks, net 4 
proportion. New Zealand and also Italian quite neglected, with | none; pale, 75s; benzine, 70s; melted stuff, os, f.0 b e fat: white, 
Russian nominal. ee 
SHELLAC.— Market unsettled. T.N., fair quality, spot, sold, 610s 
August, 570s to 585s and 580s; October, 545s to 540s, 545s and 





METROPOLITAN CATTLE. Jexe to. 


Os. 
> COPRA —Market irregular and lower, on pressure to sell. F.M.S British Animals. Beasts, per cwt; to sink the offal, 4 
Straits, July-September, London, sold, /51 to £49 15s; Ceylon, sae a tens plus value of skin. 
June-August, {52 to {50 and {51 ; F.M. Straits, to Marseilles, June- 8 8 
August, {5010s to £51. Palm kernels flat. June-August, sold, £33 to mean, epee cae .@ se = ; | — soceoncnssoenenasenensnens 10 0 
£29 and £29 15S. Do Qna = a 69 0 7 0 TP eee wereeeeeseseresseess 10 0 
- MENTHOL.—Kobayashi-Suzuki, spot, sellers, 47s; Yazawa, 45s; Do 5rd «o «600 720 | 
peppermint oil, ros 3d and gs gd respectively; aniseed, 4s 3d; slab 
F camphor, os 3d per lb. LONDON POTATO MARKETS. J CNE Io, F 
E EGG PRODUCTS.— Market flat. Liquid yolk, spot, sold, Sos; liquid CONTROL PRICES. 
: whole egg, spot, 80s per cwt. Dried yolk, spot, 84d; native dried Per Cwt, Per Cw, 
fe whole egg, 1s; spray, 2s. Albumen, spot, 4s 9d per Ib, - ol sd sd | 8d 54 
RUBBER.— Market quiet and easier on the week. Plantationcrepe, “°* ae poaeeened ” : ag ; : = Aw a aseanieeeiaviine 27 Otow 
spot, sold, 2s ofd to 1s 11fd; July-December, 2s 2d to 2s 14d; Octo- | Cherbourgs 2.11222... 24 0t026 0 ee Sane 12 Otolt 0 
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Direct Foreign Banking National Bank of Commerce |} 
. in New York | 

and its 

Relation to Trade unig taamiine : 


OR the exporter or importer, seeking 

to enlarge his markets or find new 

sources for goods to meet the demands 
of his customers, facilities for direct banking 
are important because they make possible 
a more prompt and economical handling 
of financial transactions. 





Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


With its own offices in New York, London, 
Liverpool, Brussels, Paris and Havre, and 

its athliations, connections and correspon- 

dents in all the other important ports and 
commercial centres of the world, the 
Guaranty Trust Company cf New York 

is In a position to give direct and compleic 
financial service to firms of standing engaged | 
in world trade. 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 












| Guaranty Trust Company Resources over $500,000,000 


of New York 


32 LOMBARD STREET, E.c. 3 KENNETH H. ROCKEY, Representative, 


17, Sherborne Lane, King William Street, 
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i WEST-END OFFICE LIVERPOOL OFFICE London, E. C. 4 ) 
; 5 Lower Grosvenor 27 Cotton Exchange | | 
1 Place, S.W. Buildings | 
| H| 
NEW YORK PARIS BRUSSELS HAVRE i | 
| —— 
; Paid-up Capital & Surplus - $50,000,000 l 
Total Assets more than -  $800,000,090 
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| The WORKS and LIFE of WALTER BAGEHOT 
[ f you want the best Tea come EDITED BY Mrs. RUSSELL BARRINGTON 
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4 The “ Works 
4 h Fi h G > | 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
/ to t e irm t at rOWS it. | only willalso be supplied, £3 7s. 6d. net. Prospectus sent on applicatio 
, 9 
LIPTON S | *," The Life of Walter Bagehot ws 
i 
The largest Tea Dis:ribut Manuf. | By his Sister-in-Law (Mrs. Russett BarrinoTon). WwW 
oF rasa'pregms Mareertgremy cot Resaiore = || MZ ot evemsioen” ints Origa Dingingh ros 1 O88 O=™ 


Head Office: CITY ROAD, LONDON, E.C. 1. 
Branches and Agencies throughout the United Kingdom. 








London, B.C 
LONGMANS GREEN & CO., 39, Paternoster Row, 
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ABRIDGED PROSPECTUS. 
The List of Applications will be closed on or before Wednesday, the 16th June, 1920 
ISSUE OF 


£2,000,000 Bradford Corporation 6 per cent. 
Redeemable Stock, 1936-46. 


£1,5500,000 Cardiff Corporation 6 per cent. 
Redeemable Stock, 1936-46. 


£1,000,000 Croydon Corporation 6 per cent. 
Redeemable Stock, 1936-46, 


With the sanction of the Minister of Health. 
CPS SE PD. A ~, CEs S 


Price of Issue fixed by the Councils of the three Corporations at £95 10s per cent. 


On 
On 
On 
On 


Application = 
22nd June, 1920 
22nd July, 1920 
24th August, 1920 


PAYABLE AS FOLLOWS: 


& Ss O per cent. 
ns 30 10 99 
ow 30 oO 
eve 30 oO os 
£95 10 per cent. 


Trustees are authorised by the Trustee Act, 1593, to invest funds in any of the above Stocks, unless expressly forbidden 
by the instrument (if any) creating the Trust. 
Full six months’ interest will be payable on 1st January, 1921. 


THE LONDON COUNTY WESTMINSTER & PARR’'S anes LTD., 
41 Lothbury, Lon ion, E.C.2, and any of their Brancl and the 
BRADFORD DISTRICT BANK OFFICE of the National Pro- 
vincial and Union Bank of England, Limited, Bradford, 
is Bankers to the Corporation of Bradford; 

THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND’ 

LIMITED, 
5 Bishopseate, F.C.2, and any of their Branche 
{Cardiff and Croydon, are authorised to receive applicati 


s, aS Bankers to the Corporations 
;for the above Stocks. 





1. The Stocks will be redeemed at par on Ist July, 1946, unless the same 

have been pres y cancelled by purchase in the open market or by agreement 
he holders, but each Corporation will have the option of redeeming at par 
f yutstanding amount of its issue at any time on or after the lst 
three calendar months’ notice by post to the Stockholders, or 

ypablic advertisement. 
2. The St vill be transferable in the books kept by the respective Registrars» 
he London ¢ ity Westminster and Parr’s Bank, Ltd., 41 Lothbury, London, 
C.2, for the ¢ ration of Bradford; the National Provincial and Union Bank 


of England, I.td., 15 Bishopsgate, E.C.2, for the Corporations of Cardiff and 
Croydon, and tra rs may be made at the respective Banks without charge and 


free of stamp personally or by attorney. 

% Dividends on each of the Stocks will be payable half-yearly —i.e., on the Ist 
lay of January and the Ist day of July in each year—at the Head Office of the 
Bank which is t Revistrar of the Loan, and dividend warrants will be trans 
mitted by post unless otherwise desired. The first dividend for a full half-year 
interest will be payable on the Ist of January, 1921. Installments may be rid 
up in full on ifter the 22nd of June, 1920, under discount at the rate of £b 
per cent. per annum. 

4. The Ministry of Health requires the Corporations to ma nual provision 


for the nltimate redemption of their Stocks by means of Sinking Funds and to 
furnish annual returns showing the position of their Loan Ac« 

5. Each Stock—and the interest thereon—is secured separately upon its own 
Corporation Funds and Revenues. 

total out- 


6. The Rateable values of the Corporations for all purposes and the 


standing debts are as under: 


BRADFORD CORPORATION 
Population (estimated) 297,000 
Rateable valine 
Total outstanding debt 
of which £5,168,987 is in respect of repro 
A rate of one penny in the pound will pr nduce 
CARDIFF CORPORATION 
estimated) 295,009 


£1, 786,985 
£5,464,730 
luctive undertakings. 


£7,020. 


Population 
Rateable value 
Tota! outstanding debt 
of which £1,005,000 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £5,009. 
CROYDON CORPORATION 
Population (estimated) 190,000 
Rateable y alue 
Total outstanding debt 
of which £611,642 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £4,500. 
The amount which may be levied by the rate is in each case unlimited. 


£1,235,971 
£3,527, 171 


£1,186,300 


£1,589,277 


1. The proceeds of the present issues of Stocks will be applied, in respect of 
Bradford and Cardiff, for Water Works, Electricity Works, Tramways, Street 
Imnrovements. Housing and other purposes, and in respect of Croydon for Housing 
@d@ other purposes. i 

*. Applications may be for all or any of the Stocks and must be accompanied by 
4 deposit of £5 per cent. 

The issuing Banks will receive applications for any of the Stocks at their Head 

lees or any of their Branches. i i 

No application must be for less than £50 and all applications must be in multiples 
of £50, but the Stock once inscribed will be transferable in any amount. 


» A commission of one quarter per cent. will be allowed to Bankers and Brokers | 


o allotments made in respect of applications bearing their stamp. , 
ull copies of this Prospectus and the Forms of Application may be obtained by 
*pplying to the London County Westminster and Parr’s Bank, Ltd., 41, Lothbury, 
endon, E.C,.2; The Bradford District Bank Office of the National Provincial and 
nion Bank of England, Ltd., Bradford; the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, or any of the Branches of each of these 
M ks; The Ulster Bank, Ltd., Belfast, and Branches of that Bank ; Messrs. 
Nilens, Marshall, and Co., 13. George Street, Mansion House, E.C.4; Messrs. R. 
vison & Co., Bank Buildings, Princes Street, E.C.2; and Messrs, J. and A. 
timgeour, 51, Threadneedle Street, E.C.2; The City Treasurer, Town Hall, 
ford ; The City Treasurer and Controller, City Hall, Cardiff ; and the Borough 


tant, Town Hall, Croydon. 
June, 1920, 


40 THESE FORMS OF APPLICATION MAY BE USED. 

The Form or Forms required must be filled up and sent to the LONDON COUNTY 
WESTMINSTER AND PARR'S BANK, LTD, 41. Lothbury, E.C.2; and the BRADFORD 
DISTxIGT BANK OFFICE of the NATIONAL PROVINCIAL AND UNION BANK OF ENG- 
LAND, LIMITED, BRADFORD, or the National Provincial and Union Bank of England, 
Ltd.. 15, Bishopsgate, E.C.2; or any of their respective Branches, with a cheque 
payable to bearer for the amount of the deposit. Cheques must be crossed and any 
alteration from ‘‘ Order’ to * Bearer’ must be signed by the Drawer. 

on seotentien must be for less than £50, and all applications must be In multiples 
of £30. 


Bradford Corporation 6 per cent. Redeemable Stock, 
1936-46. 


To THE LONDON COUNTY WESTMINSTER & PARR'S BANK, LIMITED. 
41 Lothbury, London, E.C.2, or the 
BRADFORD DISTRICT BANK OFFICE of THE NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LTD., Bradford. 
Gentlemen,—I)We hereby apply for £ 
say danas pounds of the Bradford 
Corporation 6 per cent. Stock, 1936-46, according to the conditions contained in the 
Prospectus of the 10th June, 1920, and undertake to pay £95 10s. for every £100 
Stock, and to accept the same or any less amount that may be allotted to me/us 
and to pay for the same in conformity with the terms of fhe said Prospectus. 
L We enclose the required deposit of £..... 
on the nominal amount applied for. 
PLEASE 
WRITE 
DISTINCTLY 


eee» Deing £5 per cent. 


Ordinary Signature 


Full Name sabe ‘ inicidamsiililtade 
State whether Mrs. or Miss, and Title, if any. 
Address Ce eee a ae 


Date, June, 1920 





Cardiff Corporation 6 per cent. Redeemable Stock, 
1936-46. 


To THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 
15, Bishopsgate, London, E.C.2. 
Gentlemen,—I/We hereby apply for £................. sa dnsadeteebecs 
Say aid ; pets isle pounds of the Cardiff 
Corporation 6 per cent. Stock, 1936-45, according to the conditi ns contained in the 
Prospectus of the 10th June, 1920, and undertake to pay £95 10s. for every £1) 
Stock, and to accept the same or any less amount that may be allotted to me 


and to pay for the same in conformity with the terms of the said Prospectus. 
I/We enclose the required deposit of £... --, being £5 per cent. on the 
nominal amount applied for. 


PLEASE os ccacempvnieinideiinsteniatiniiedidnivadintsindaaiians 
WRITE I sk hl aril hail isk sss pagn canadian aed atiiainn saitemundaiaavbiailin 


DISTINCTLY 





To THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED, 
15, Bishopsgate. London, E.C.2. 
Gentlemen,—I/We hereby apply for &..........:.ccccseccoceecseereccsereeeecee 


SDE <<... <vacentenscercsioncsnsensgbitncetel Wasidetedatansedneitasandrentapeniebaieytiniaints pounds of the 
Croydon Corporation 6 per cent. stock, 1936-46, according to the conditions contain- 
ed in the Prospectus of the 10th June, 1920, and undertake to pay £95 10s. for every 
£100 Stock, and to accept the same or any less amount that may be allotted to 
me/us and to pay for the same in conformity with the terms of the said Prospectus. 


WWe enclose the required deposit Of £........:.ccceceeeceereeeeneeeeeeene being £5 per cent. 
on the nominal amount applied for. 
Ordinary GISMAtATO.....ccvecccsesreses scoccescccseccssvesevesecesocescnccess ° 
PLEASE 
WRITE Pe THA skckbcceincidincecins sicccecinss ssesenaseeeerecsseeesess weserseeeseees ose 
State whether Mrs. or Miss, and Title, if any. 
DISTINCTLY. 
DABIEEE © Recscsceiccinces eceeconcecccscsocsoooscoccoseococoosonsococoosecocooceoeer” 
DatB..ccccccocssee seosesnsoutaneeed ..+.dune, 1920. 
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The MERCHANTS BANK of CANADA 


Established 1864. Head Office: Montreal. 


Capital Paid up $8,300,000 
Reserve Funds $7,574,345 
Total Assets (Nov. 3th, 1919) $200.000.000 


372 BRANCHES IN CANADA 


Special attention given to Canadian 
and American collections. 


Foreign Department at Montreal gives manufacturers 
and merchants opening up in Canada all information 
regarding Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE OFFERED 
Interest paid on Savings Bank Deposits. 
London Office : 53, Cornhill. J. B. Do: elly, D.S.O., 





MIDLAND ELECTRIC CORPORATION 
FOR POWER DISTRIBUTION LTD. 


Notice is hereby given that the rRANSFER 
BOOKS of this Company will be en CLOSED from 
the 17th to 30th instant, both da ink 
the preparation of Debenture in st War rrants 

GORDON SATE: S, Sect 


etary. 
21 Waterloo street, Birminghan 


THE STOCKH EXCHANGE. 








NOTICE 

Members of the Stock Exchange ars a 

) ivertise business purposes 
< irs or B ness Col nicat 

t than their own P er } 
vertise as B sor Sh eA are \ 
of t Stock | hange, in i ‘ 
troi the ¢ tte Me Live i nt 
N re t sucha f a I : 
tha “ Me the S I har 
Lo sha n i ) nat 
Al f Me t Stock | a ho 
Stock and Share B na t 
Bar ! ‘ ‘ ince “B sar 
England, ta appl EDW ARD 
SATTEI H AITE, S al © the 
f th St } hange, Committe 7 m, Phe 
~ Ex ly MOT b¢ ; 
Insurance 
e t . 

If er-insure your hor and 
have a fire the loss falls —_ yourself 

If you sanerdonene vou fe the | 


ur wife ca fam 
PROTECT YOUR FAMILY by etiecting 
a LIFE POLICY and a FIRE POLICY 
WITH THE 
Prudential Assurance Co., Ltd. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties 
Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. Funds Exceed £10,000,000. 


The Gresham Fire & Accident 
Insurance Society, Limited, 


‘Transacts all classes of Fire and Accident Business 


Chief Office : St. Mildred’s House, Poultry, London. E.C. 





BRITANNIC 
ASSURANCE 60., LTD. 


(Estd, 1866). 


Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid 214,250,000. 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices:—Broad Street Corner, BIRMINGHAM. 
———————L 


SS 
REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxForD ST., MANCHESTER. 


For the year ending December 3lst, 1919. 


ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,.000. 





| interested in the movements of Stocks and Shares; 
| and absolutely free from connection with any | 






THE EKCONOMIST. 






(Sune 12, 1999 


Den Norske Handelsbank 


Consinuation of Trondhjems Handelsbank, Established 1995. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,099 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling, 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes, 
Any kind of Banking Business, 





















Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 








ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM. 
THE HAGUE. 





Capital and Reserve Fund - F,105.000.000 





Collections. 
Exchange. 


Letters of Credit. Documentary Credits. Foreign 
Purchase and Sale of Stocks and Shares. Every 
Description of Banking Business Transacted. 





| FOR A PICNIC 
THE RACES OR | 


A THEATRE PARTY 














Hire a Private Motor-Bus or Motor 


Char-a-Banc. For a large party 
there is no pleasanter way of 


getting about. 


A Motor-Bus seats 34 passengers, 
| a Char-a-Banc, 28; both make you 
| independent of time and weather. 


Write for rates and particulars to:— 


THE PRIVATE HIRE DEPARTMENT, 
London General Omnibus Co., Ltd, 
Electric Railway House, 
Broadway, Westminster, S.W. 1. 






K 





| he P. &0. Ba ton, 
‘Investors’ Monthly Manual |"? a0. re 


(Established 1864), 


The Bank will be opened for ees 
An indispensable Work of Reference to everyone | 


its 

transaction of io at ECA 
adenhall St.. London, 

122 Leadtier Wednesday, 16th June, 


| financial house or speculative agency. instant. 


Publishing and Advertisement Offices : London, £0.35. 
8 Arundel St. Strand, London, w.c. | 122 Leadenhall St., 
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JUNE 12, 1980. 


Che 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVEDat short notice or for fixed 

periods, at favourable rates, which may be ascer- 

tained on application to 

London Offices: 6 Princes St., E.C.2, 
26 Haymarket, s.W.1. 


New York Agency: 49 WALL STREET. 


Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1. Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


|55-56, Threadneedle Street, 


London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 
FOR SALE BY AUCTION 


by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw Materials, 
| about 30,000 Bales AUSTRALASIAN WOOL, 


Vol. XC 
UNION BANK OF CANADA. 
| 





at the East India Wool Auction Rooms, 
Eberle Street, LIVERPOOL, 
on THURSDAY and FRIDAY, 24th and 25th JUNE, 
1920, at 10 a.m. 
Star Lots will be sold at the same time at the Law 
Association Auction Rooms, Cook Street. 
Approximate quantities :— 





30,000 bales 


The wools will be on show at the respective 
warehouses in Liverpool and Manchester from 
Monday, 2list June, until time of sale. 

Catalogues to be obtained on and after Monday, 
2Qist June, from the Office of the Committee of 
London Wool Brokers, 5 Rumford place, Liverpool. 


BASS RATCLIFF & GRETTON, LTD. 
notify that the TRANSFER REGISTERS. of their 
Debenture and Preference Stocks will be CLOSED 
from the 16th to the 30th inst., both dates inclusive, 
for preparation of Warrants. 

_ June, 1920. 


THE CUNARD STEAM SHIP COM- 
PANY, LIMITED. 


New South Wales 7,000 bales 
Queensland - - - 6,900, 
Victorian - : 8,900 —,, 
South Australian - - 2,900 ,, 
Tasmanian - . - 5,100 ,, 
New Zealand - - 4,200 
{ 








5% Cumulative Preference Stock. 
6% Second Cumulative Preference Stock. 
$f. % Mortgage Debenture Stock. 

% Mortgage Debenture Stock. 

Notice is hereby given that the TRANSFER 
REGISTERS of the Company, except for Ordinary 
Share Transfers, will be CLOSED from the 17th to 
the 30th June, 1920, both dates inclusive, for the 

rpose of preparing the half-yearly Dividend and 

nterest Warrants.—By Order of the Board, 
W. DRANFIELD, Secretary, 
Offices: Cunard Building, Liverpool, 
10th June, 1920. 


| : REGISTERED AT THE GENERAL POST OFFICE 


SATURDAY, JUNE 1 
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Price One Shilling. 





THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sir EDMUND B. OSLER, President. 


A. Wi AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken, 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 





MODDERFONTEIN EAST, LIMITED, 


(Incorporated in the Transvaal.) 
83 YEAR OPTION CE RT IFICATES TO BEARER 
EXPIRING Ist JULY, 1920. 

Holders of Option Certificates are reminded that 
the option to take up shares at £1 Is 3d each will 
expire on Ist July next, after which date the Option 
Certificates will be valueless. 

Holders wishing to exercise the option must sur- 
render their Option Certificates at this address duly 
listed on forms to be obtained on application. 

A. MOIR & CO., London Secretaries. 
No. 1 London Wall buildings, London, E.C 2. 
12th June, 1920. 


BANKER 


High official of leading International Institution 
of highest standing desires position with first class 
British bank or banking house. Advertiser is 
interested only in position which, as regards scope 
and title, conveys full participation in institution’s 
policies. Wide British and Foreign experience. 
Letters—N.C. c/o Economist, 3 Arundel Street, 
Strand, W.C.2. ° 


Exports and Imports | 
Financed 


"THROUGH our own correspondents through- 

out the United States we afford superior 
service for handling all financial items connected 
with international trade. 


Foreign Branches 


Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince. Haiti 
Panama City, Panama 


Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, P 


“AMERICAN 


FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 


Capital, Surplus and Undivided Profits 
| over... -+ +++ + $5,000,000 





nomist, 


WEEKLY COMMERCIAL TIMBS, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


, 1920. 









AS A NEWSPAPER. * 








No. 4,007. 








NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 

dinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold 





THE BRITISH BANK OF | 


TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 








Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO | 


Branches in all parts of Sweden 


London Offices: 
41, 43, 45 & 47, Bishopegate, London, E.C.2. 
| 


Paid up Capital and Reserves : 


Kr. 182,000,000 


oe eee 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description traasacted 





THE UNION BANK OF 
AUSTRALIA, .wimitTep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,570,000, together............ £5,070,000 
Reserve Liability of Proprietors...... £5,000,000 


Total Issued Capital and Reserves £10,070,000 1 
Head Office: 71 Cornhill, London, E.C.3 | 


DRAFTS are granted on the Bank’s Branches | 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. ‘ 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 











“The Sister of Literature Tobacco 


SUBSC 

Prof SirWalter Raleigh in théTimes PAID-UP CAPITAL ~~ =>: 5:000,000 
RESERVE FUND : ; ; £1,000,000 
DEPOSITS .- ; : : - £32,495.518 


Head Offices: 
GLASGOW: 191, INGRAM STREET. EDINBURGH ; G 
With 159 Branches throughout Scotland. “, GEORGE STREET. 


LONOON OFFICE; 62, CORNHILL E.C.3) JOHN ALEXANDER, Manager. 


Every description of HOME AND FOREIG i 

Letters of Credit on all places abroad, and C S manning maaeneee nnenetes. 

Duties of Trustee and Executor undertaken. eee 
This Bank is closely associated with THE BRI 
; «a - TISH OVERSEAS BANK LIMITED, 51, Lombard Btr 
| = 2 London, E.C.5., SPECIALLY ORGANISED FOX ALL FOREIGN BUSINESS, and represents them at all the 
The pipe, with solemn interposing puff =o Scotland, e 

Makes half a sentence ata ine enough, £ — ceneen Sore Caent Accounts and other business onducte 

The dosing sages drop the drowsy strain, # - OS Gs Canevess. 


— cowret | esA HINT TOxx 
PLAYER'S THE CONNOISSEUR— 


| : France offers us her finest White Wine, 
Navy Mixture 


| the produce of her choicest vineyards. 
} “Pipe Perfect” 
8 


teow 


don the usual terms of London Banks, 
NORMAN L. HIRD, General Manager, 








IN THREE STRENGTHS. 


i 
‘ 
5 White Label Mild and Medium 
' 


|| 10:° 1/- 


per oz. per oz. 


JOHN PLAYER & SONS, 
Nottingham. 








| is a White Still Wine of the Highest Quality—free! from 
acidity and recommended by the Medical Profess on tor 


those subject to Gout and Rheumatism. 


Superior to German Hocks or Moselles. 








1 THE ALEXANDRIA WATER CO. LTD. 


Obtainable at all the leading Wine Merchants and all Hotels and Restaurants. 
3 Qo > ~ eo eooFs ‘ 
ail Ol abla 5S SARI ANID PE RANI RAIN ANIA IRE IES AE 


| 

Notice is hereby given that a DIVIDEND of 

j sis shillings and nine pence per £5 share on 

| Coupon No. 63 is PAYABLE on and after June 15th, 

920, at Barclays Bank Ltd., 1 Pall Mall East, 
sond i 54 


i 

I s.W t 5 sombard street, London, '/ 

S = 7 the — mevpe a a Sas Sa ZN P Aa 
Alexandria, Egypt, upon tne making of a deciaratior f 

as t wnership in the form required by the above Ll ae SS 
Banks, forms of which will be supplied on appli- - 
cation.—By Order of the Board, 


J. E CORNISH, Secretary General. 
HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


sim ) 
2nd June, 1920. 





‘Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.C. 3, 


and at 
BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, NEWCASTLE-ON-TYNE. 


Foreign Bills and Cheques are collected, and approved 
Bills purchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, Telegraphic Transfers, 
and Letter Payments, available in all parts of the world, 
can be obtained from the principal Branches. 


Published on the First and 
Fifteenth of each Month. 





The American banking paper with the 
largest circulation. 


eile tee with eet te Dee eel The Agency of Colonial and Foreign Banks is undertaken. 
coast to coast. 





Carries the advertisements of the pro- a 
gressive banking institutions of the world. 


WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


abi WHITELAW’S TELEGRAPH CYPHER OFFICE, 
128, Broapway, New York. 39, LOMBARD STREET, LONDON, E.C.3. 






The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 
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Banks, St.—Continued. 


NATIONAL BANK OF EcypT. | FOREIGN TRADE, Ltd. 


Established under Egyptian Law, June, 1898, 
with the exe lusive rig rht to issue 
Notes payable at sicht to bearer. 


Capital 
In 300,000 Shares of 


Fund 


£3,000,0 0 
fully paid.) 
22,000,000 


£10 each 


Lese rve 


Governor—-Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo 
London Committee 
E. W. P. Foster, CMG 
Sir Carl Meyer, Bart 
Hon. Algernon Mills 
‘ the Hon. Sidney Peel, D.S.O., M« 


LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownal! 
Assistant Manager—A. F.. Gilibex 
opened with homies sand private 
Circular Notes Issued 
y kind of Banking business 


Accounts 


persons 
transacted 


Offices in Egypt at Cairo (Head Office), Alexandria, 


Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah. 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairé Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartoum, Port Soudan, Suakim. and the 
Sub Agenices at F.l-Obeid, Tokar and Wad-Medan 
=_ 





NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 
BRANCHES Montreal, Winnipec, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 2 7 
Assets under Administration £16,457,192 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited 
28 Bishopsgate, A.L. NUNNS 
London, E.C.2. London Re 
Bankers 
itland, Canadian Bank of Commerce. 


| Ernesto TORNQUIST & Co. 


Limitada, 


BUENOS AIRES. 


Established L830. 


presentative. 


Bank of Se« 





Oldest Basiness Establishment in the River Plat 
Fully Paid Up Capital, Reserves and 
| Surplus 314,192,498'91 Argentine 


| Gold equal to £2,815,972 Sterling. 


BANKING 
BUSINESS. 


GENERAL FINANCIAL, 
AND COMMERCIAL 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862. 
CAPITAL AND RESERVE 
£4,140,000, 


PAID-UP FUND 


Aires and Sub-Branches, 
Bahia Blanca, 


ARGENTINA. Buenos 

Rosario, Mendoza, Concordia, 

Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahai, Victoria, 

Curityba, Manaos, Porto Alegre, Pe slotas and Maceio. 

CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier). 

PORTUGAL. Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, E.C.2. 


LEU & C0.’S BANK, LTD. 


ZURICH sebianateal. 
Founded 1755. 


a el 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Bits of Exchange negotiated and collected. Drafts 
and Letters of Credit issued. wei Detars Transfers 


effected. Booking and Travel rtments. 


| Banking business with Chile. 


| 
| 
| 
{ 


“| 27, Throgmorton St., London, E.C.2.. —___— 7 ree 


! 


| THe Viscount GoscHEN 





BANK OF ROUMANIA, LTD. 
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BRITISH BANK FOR 


ENGLISH SCOTTISH AND 
‘AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 
| Anthorised Capital a £3,000,000 0 0 


| Subseribed Capital 1,078,875 0 0 
Paid up Capital 539,437 10 0 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address : Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


BRUSSELS OFFICE: .- 2 & 4 Rue Royale. 
AGENCIES in all Parts of the World. 

Foreign Exchange. 

Foreign Arbitrage. 

Coupons and Drawn Bonds Collected. 


Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE ’ , 


MANAGER,”’ a THE WESTERN 
COMMONWEALTH BANK OF AUSTRALIA AUSTRALIAN BANK. 


(Guaranteed by the Established 1841. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


Ce ee 


Australian Government.) 


SEAR oacheh es ies 





Sir Paid-up Capital £250,000 O O 
DENISON MILLER, coneD Ss (25,000 Shares of £10 each) 
K.C.M.G., Reserve Fund £700,000 0 O 


Governor. Deputy Governor. 





Reserved Profits £38,508 0 O 


Reserve Liability of Shareholders, 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gal’, Lucerne, 
Glaris, Lugano, Frauenfeld, Kreuzlingen. 
Neuchatel. 


All Banking Business. 


THE RUSSO-ASIATIC BANK. 


ee 
Branches and Agencies throughout Australasia. £250,000. | 
Drafts issued, Remittances cabled, Bills negoti- : 
Banking and Exchange Business of every descrip- | ated or collected, Deposits received for fixed periods | 
tion transacted. Bankers to the Government of the at rates to be ascertained on application, and all re 
Commonwealth of Australia, the Government of | banking and exchange business connected with | 
the State of South Australia, the Government of | Western Australia conducted through the Lundon i 
the State of Tasmania. Agents, The Bank of Adelaide, 11 Leadenhall ; 
2,801 Savings Bank Branches and Awencies at Post | Street, E.C.3. 4 
Offices in Australia. On 38lst December,.1919, 
517,827 Savings Bank depositors Ea : 
had balances £17,691,487 REDIT SUISSE. : 
General Bank Balances 39,330,772 hi 
Other items 4,595,477 t 
al 


£61,.617,736 


London Office: 36-41. NEW BROAD ST., E.C. 
C. A. B. CAMPION. London Manage 
also at Australia House, Strand, W.C. 


,ANCO DE CHILE 
) 


London Agency 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 





Branches 


Paid-up Capital 100,000,000 Sanne > : ae : ee 

. . | corporated by Russian Government Decree. 
Reserve Fund | 58,000,000 | Gay ital, Authorised .. Rbis. 65,000,000 
Reserve Liability of Shareholders 100,000,000 | Subscribed .. Kbls. 55,000,000 
Reserve Fund in Gold of 18d. 5,000,000 | 


(Subscribed by the Chinese 

Government) Kouping 

{+ Reserve Fund Rblis. 30,157,172 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
| Manchuria, Siberia, Central Asia, and China, also at 
| Paris, Bombay, Hongkong and Yokohama. 

Interest ‘paid quarterly) allowed on Fixed 
Deposit and on Current Ac« , at rates to be 
learned on application. 

| Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


Head Offices: Santiago ani Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Current accounts 
also opened and deposits received. 


Taels 3,500,000 


‘ounts 


(Founded 1866.) 
HEAD OFFICE: 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL -- £3,000,000 
SUBSCRIBED CAPITAI £3,000,000 
PAID UP CAPITAL £1,000,000 
RESERVE FUND .. £1,000,000 
UNCALLED CAPITAL £ 2,000,000 

} teceives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


Branch: 11, Calea Victoriei, Bucarest. 
Directors: 
THe Ear or Besssoroven, K.P., 
E. W. H. Barry, Esa. 


C.V.O., C.B. 


GENERAL THE Hoy. Sik H. A. Lawrence, K.C.B. 
P. NAvVILLE, 
Bank of: England. 

Gustave { \ Messrs. Glyn, Mills, Currie & Co. 
A general banking business with Roumania | 
is conducted, and correspondence from those | 
having interests in that country is invited. | 


Esa. 


ANDRESEN’S BANE 


Aktieselskab, 


CHRISTIANIA. WOoORWAT 
(Late N. A. ANDRESEN & CO., established 1809). 
























CAPITAL and RESERVES - -_ Kr. 50,000,000.00 


Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 
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Banks, Ke. 


NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


Err «++ «$1,000,000 
SURPLUS and Undivided Profits ....$1,200,000 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited). 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitat Ati Par Up oo -. $15,000,000 
SitveR RESERVE .. $23,000,000 
STERLING Reserve held in London £1,500,000 
ResERvVE LiaBiiity OF Proprietors .. $15,000,000 
Head Office—Hone Kone, 
Chief Manager—N. J. Stans. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
CoMMITTEE IN LONDON: 
Sir CHARLES Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A, M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sim CHARLES ADDIS. H. D. C. Jones. 
Sub-Manager, John MacLennan 
Accountant, W. M. Blackie. 

GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Established 1869 






































Capital Paid-up 17,000,000 

Reserve and Undivided Profits $18,000,880 

Total Assets . $550,000, 000 
Head Office: MONTREAL. 


SIR HERBERT 8&8. HOLT, Prestdent. 
+ Vice -Presiden ta Ma naging Director. 
‘at L, General Manager. 
NDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
670 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre ‘Se ptembre. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1836. 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, 510,000,000. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital . Yen 100,000,000 
Paid-up Capital +» 61,000,000 
Reserve Fund ... »» _ 44,000,000 

Head Office i YOKOHAMA, 

Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, Saigon, San Francisco, Seattle, 











Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientain, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager 
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THE NATIONAL BANK OF SCOTLAND | 
LIMITED. >| 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. | 


Capital Subscribed, £5,000,000. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4. | 


T. C. RIDDELL, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK, 


Capital Paid up - 
Reserve Fund - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
29 Threadneedle-street, E.C. 2. 


24-28 


LONDON OFFICE 


Paid-up Capital.......... ...£4,000,000 
Reserve Fund nee 8,275,000 
Reserve Liability of Proprietors ............ 4,000,000 


£11,275,000 
Aggregate Assets, 30th Sept., 1919 ...£67,036,249 9 2 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application: and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 


£1,800,000 
PAID-UP..... 


£600,000 | RESERVE FUND £720,000 
Ae HES—Alexandria, Cairo, Beni-Souef, Man- 
yurah, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 

Sudan. 

BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street, E.C.4. 





THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 
CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 


Telegrams: 


*Udisco, London.” 


CAPITAL PAID UP - 
RESERVE FUND -_ - 


At Call _ - - 








15th April, 1920. 





“London: ‘Printed ray the Bengsisters w G. E, Hanr, St. Clements Press, Lta., iaiedinnail Buildings, Portugal 
Published by the Proprietors at Granville House, Arundel! street, Strand, 





Paid-up, £1,100,000. 
RESERYVYE FUND 


HEAD OFFICE—Ebprxpurau. 


Rates of Interest now allowed for money on Deposit as follows: 


At 7 and 14 days or longer notice - 


The Company discounts approved Bank and Mercantile acceptances, 
effects ere and Sales of Government Stocks, Treasury Bills; mond 
and other Securities on the asual terms, and grants loans on approv 
securities at rates which can be ascertained on application at 





W.C.2.—Saturday, 


GEORGE A. HUNTER, Secretary 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Established in 1817, 
Capital Paid up, $20, 000,000, Reserv 
$20,000,000, Undivided Profits, $2 ene | 


Board of Directors, 


Sir Vincent Meredith, Bart., President, | 
Sir Charles Gordon, G.B.E., Vice-President, _| 


R. B. Angus, Esq. Harold Kenn 
LordShaughnessy,K.C.V.0. | H.W. Beamink’ Bae |) 
C. R. Hosmer, Esq. George B. Fraser, Esq, 
H. R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshats | 
William Mc Master, Esq. . H. Ashdown, Esq | 
Lieut.-Col. Herbert E. W. Beatty, Esq, | 
Molson, C.M.G., M.C, L. 
HEAD OFFICE: MONTREAL. 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and | 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 


London Offices: 47, Threadneedle Staak, | 
9, Waterloo Place, Pall Mall, 8 W.1 Bca 


Paris Agency: Bank of Montreal (F sensed, 17 Place | 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart. | 
Lieut.-Col. F. R. 8. Balfour. | 

Manager: George Cyril Cassels, | 
Financial Agents of the Government of the | 

Dominion of Canada. 

The Bank undertakes Monetary Business with all | 
parts of the World and with its numerous Branehes |, 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound. || 
land, the United States, Mexico and France, 
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BANCA ITALIANA DI SCONTO. 


Capital Fully Paid . Lire: 315,000,000.— 
Reserve . 63,000,000. — 
Deposit and Carrent Accounts to 
3ist March, 1920... 3,544,713722— || 
Head Office : Re OME. 


Chairman : Senator Guglielmo Marconi. 

Managing Director: A. Pogliani. | 

125 Offices and Branches in all important towns H) \ 

Italy, including Ancone, Bologne, Catane, Florence, || 

Fiume, Genoa, Leghorn, Messina, Milan, Naples, |; 
Palerme, Rome, Trento, Trieste, Turin, Venise, 

Verona, 





BRANCHES ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles : 10, Rae | 
de Noailles; New York: Itatian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil) ; Massowah (Red Sea): 
Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucasica di Sconto. 


Clearing Agents in London: Barclays Bank Lip 









Telepho 
514 Acenve (3 lines) 


- £1,000,000 
‘ £ 1,000,000 


5% 
54% 


the office. 
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June 12, 1920.—N.6523. 
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